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THE WEEK. 


Unseasonable weather is still the chief draw back toimprove- 
ment in business, complaints being received from every sec- 
tion of the country, and slower collections are also attributed 
to this factor. Not only is current distribution of merchan- 
dise, particularly dry goods, affected by. the thermometer, 
but future commitments are undertaken most conserva- 
tively, on account of the possible injury to crops. Therebas 
been much talk of damage to cotton, but replanting may 
prevent any reduction in the total yield, and a few weeks of 
desirable weather would remove anxiety regarding wheat. 
There is much confidence regarding the future, despite the 
fact that at many points supplies of merchandise are burden- 
some. With the exception of wearing apparel, manufactur- 
ing plants are increasingly active, and structural work is 
gradually resuming normal proportions for the season. May 
1st is usually the date fixed for many labor controversies, but 
this year there is little prospect of serious disturbance. Dis- 
puted points have been taken up and brought to amicable 
settlement in most cases, and there is no trouble pending of 
more than local importance. Baltimore reports further de- 
lay in rebuilding the burned district, and Toronto has been 
added to the list of cities devastated by fire. Trade in 
liquors is improving, and prices of domestic tobacco again 
advanced sharply in the Louisville market. At the West 
railway freight tonnage has not increased, but passenger 
traffic is very heavy, and earnings of all roads thus far re- 
porting in April are only 4.5 per cent. smaller than last 
year. Bank exchanges at New York were 15.4 per cent. 
less than in the same week of 1903, while at other leading 
cities there was an average decrease of 7.9 per cent. 

While no further improvement caf be discerned in the 
iron and steel industry, it is gratifying to find no distinct 
evidence of setback. Nor is it certain that a temporary 
check to progress is to be deplored. Experience very- re- 
cently demonstrated that the disposition in the iron and 
steel trade was to force progress, engendering inflation of 





prices and all the other undesirable features of a boom. For 


about three months blast furnace output increased steadily 


and confidence appeared to be returning. Present hesita- 
tion is directly due to the failure of the leading interest to 
take up an option on pig iron at its maturity, in conjunction 
with the apparent cancellation of several smaller orders. 
But the orders were cancelled because the pig iron was not 
delivered at the specified dates, the Stee! Corporation hav- 
ing meantime blown in enough furnaces to supply its needs, 
in connection with the output of the Clairton plant that has 
just come under its control. Yet in several departments of 
the industry sentiment has again become conservative, and 
prospective purchasers are disposed to restrict orders for 
future delivery and confine their attention to immediate 
needs. Railway equipment is still the most backward fea- 
ture, while merchant steel for implement maksrs leads in 
activity. 

Aside from strength and activity in Texas hides, the 


~ western market for domestic skins is dull and barely steady, 


with little prospect of higher values, although sales of 
foreign hides are restricted by light importations from Latin 
America. Improvement continues in the leather market, 
especially as to hemlock and union sole. Belting butts are 
easy at 34 cents for all weights. Retail distribution of foot- 
wear is slow, and whplesalers have not disposed of summer 
styles sufficiently to place supplementary orders, so that 
factories are overtaking contracts and more machinery is 
idie. Stocks of spring and summer dry goods are large in 
the hands of dealers, and few inquiries are received by job- 
bers or manufacturers. Demands at first hands are few, 
and further curtailment of production by cotton mills has 
not strengthened the market. On the contrary, prices are 
in favor of buyers, sales of print cloths being reported as 
low as 34 cents, and the attitude of buyers in the primary 
market indicates a disposition to await better terms. No 
improvement has oecurred in woolens and worsteds, and 
the proportion of idle silk machinery has increased. 

Slightly lower prices p’evail for the leading agricultural 
staples, although the week has been one of great irregu- 
larity and several wide fluctuations. At the start grain 
tended decidedly downward, wheat being influenced by 
better weather, curtailed production at the flour mills and 
an insignificant foreign demand. Subsequently, speculative 
interest was aroused by low temperature, which retarded 
progress, even’ if no definite injury resulted. Prices had 
also declined sufficiently to attract a moderate amount of 
interest on the part of exporters, and this gave a substan. 
tial foundation to the market. Itis becoming evident that 
early expectation of a very large winter wheat yield may 
not be realized, although it is still too early for any definite 
knowledge. Preparations for spring wheat are also handi- 
capped by unseasonable weather, which will necessitate 
very favorable conditions later in the season in order to 
secure a full crop. Minor cereals and meats have followed 
the lead of the wheat market. Wheat receipts of 1,472,385 
bushels compare with 1,884,194 last year, and exports from 
all ports of the United States, flour included, were only 
1,339,956 bushels, against 7,541,225 in 1903. Receipts of 
corn were slightly larger than last year, but Atlantic coast 
exports were only 696,220 against 1,493,933 a year ago. 
Little net change occurred in cotton, the strong statistical 
position being offset by the indifference of spinners. 

Full official returns of foreign commerce for the month of 
March were on the whole more satisfactory than weekly re- 
ports indicated, although in many respects falling short of 
recent months or the corresponding month last year. All 
exports of merchandise from the United States during March 
were valued at $119,813,470, an increase of almost exactly a 
million dollars over the preceding month, but a heavy loss 
when compared with $132,093,964 last year. It is worthy of 
note, however, that the contraction in exports of farm prod- 
ucts was much heavier than the loss in the aggregate, and 
consequently an ‘increase of about $5,000,000 must have 
occurred in the value of manufactures sent-abroad. Imports 
were valued at $91,302,235, a small gain over February, but 
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a considerable loss as compared with $96,230,457 last year, 
although no month of the eleven intervening showed as large 
an importation of merchandise. The fact that commodities 
continue to be purchased abroad in almost steadily increas- 
ing volume, and exports of finished products are not checked, 
but in part offset losses through excessive prices, testifies to 
the wholesome foundation upon which trade in the United 
States must rest. Numerous setbacks have undoubtedly 
occurred, 9nd in several industries a season of assimilation 
and readjustment became neceseary, but, on the whole, pro- 
gress continues. This nation’s international trade balance 
was naturally less favorable, with exports much smaller than 
@ year ago and imports little altered. The net result was in 
this country’s favor to the extent of $28,511,235 on mer- 
chandise account, and, including the specie movement, the 
balance for March was $24,719,919, owing to heavy arrivals 
of gold from Japan in payment for supplies, or in transit 
for Europe. 

Liabilities of commercial failures thus far reported for 
April aggregated $8,330,788, of which $2,727,532 were in 
manufacturing, $3,927,043 in trading, and $1,676,213 in other 
commercial lines. Failures this week numbered 241 in the 
United States against 166 last year, and 12 in Canada com- 
pared with 15 a year ago. 





THE PROBLEMS OF THE PHILIPPINES. 


In his address before the New York Chamber of Com- 
merce, on Thursday, the Secretary of War furnished much 
instructive information regarding conditions in the Philip- 
pines and the leading problems confronting the American 
people there. As the record made by Judge Taft as Gov- 
ernor of the Philippines «as an exceptionally brilliant one, 
his views on the larger aspects of Philippine administratio’ 
will be everywhere received with great respect. The fact 
that of the 7,600,000 inhabitants of the islands 7,000,000 
are Christians, while 600,000 are Moros or other Pagan 
tribes, constitutes an element in the situation to which 
Secretary Taft directs attention. Many governments have 
had colonies inhabited by people whose dominant religion 
was not Christian ; the United States is the first to confront 
the problem of governing a population nearly seven-eighths 
of which are Christians. The greatest problem to be faced 
in the archipelago is education, and this is in some respects 
an encouraging fact, since the United States possesses an 
educational system exceptionally fitted for meeting such 
conditions as there prevail and a practically inexhaustible 
supply of highly trained, ambitious and enthusiastic in- 
structors of both sexes, who can be relied upon to do their 
utmost to meet the peculiar requirements of the situation. 
At the same time, as Secretary Taft points out, the solution 
of this problem will not be a matter of immediate or even 
speedy realization. On this point he wisely says: 


In the Philippine Islands 90 per cent. of the inhabitants are still in a 
hopeless condition of orance and utterly unable, intelligently, to 
wield or control e 10 per cent. of the Filipinos who are edu- 
cated have shown by what they have done and what they have aspired 
to and what they are that they may be taught the lesson of self-govern- 
ment, and that their fellows, by farther education, may be brought up 
to a condition of discriminating —2— which shall enable them to 
make a forceful and useful public opinion. But that it will take more 
than one generation to accomplish this everyone familiar with the facts 





must concede. 


On the other hand, the Secretary of War regarded the 
military and naval problems connected with the future ad- 
ministration of the islands by the United States as of dis- 
tinctly minor importance. The passage relating to this 
phase of the subject is brief, explicit and convincing: 


All that can be properly cha to the Philippine experiment from 
now on is the tional cost o ing 15, men and transporting 
them from the United States to the hilippines and back every three 
years over what it would cost to keep them in the United States and 

rt them to and from the stations in the United States. This is a 
comparatively smallsum. Then it is said that our navy is enlarged on 
account of the ee I do not think that our navy is too large, 
whether we have the Philippines'or not. Our commerce must be pro- 
tected. Our nation must occupy a dignified position before the other 
nations of the world, and certain it is that the age * a — —* 
a respectable navy are more respeotfully stened to than when it has 
only a few wooden hulks to represent its nationality. 


Of the problems connected with the actual government of © 


the islands, Secretary Taft said nothing, but his own records 


as a far-sighted and just administrator of that government 
show sufficiently well what can be done, and have set the 
standards of efficiency in all departments so high that the 
nation will never have occasion for anxiety if the record 
already established is only maintained. 

Of the financial and economic conditions now prevailing in 
the islands and the outlook for the future, the brief summary 
presented by the Secretary is in the main encouraging : 


The islands themselves give ev indication of furnishing revenue 
sufficient to carry out the plans which the United States may properly 
carry out in the material and intellectual development of the country and 
its people. The tax-paying capacity of the country is of course de- 
termined by that which it produces for domestic and foreign use. For 
the last two or three years the wealth produced in the islands has been 
seriously impaired and reduced, not only by the war and the cholera, but 
also, and chiefly, by the loss of draft an 4s, 90 per cent. of which have 
succumbed to the rinderpest. Agriculture has been dependent upon 
such animals and the recovery from this blow must necessarily be slow. 
Congress appropriated $3,000,000 to assist the islands in restocking plan- 
tations, but the enormous difficulties attending the og He of cattle 
from other countries which are able to live in the pines are only 
known to those who have attempted it. I am glad to say, however, that 
our scientists on the islands have discovered a way of preventing a 
recurrence and spread of the disease, so that when the plantations are 
restocked, rinderpest will have no terrors for the farmer. 


The announcement that the scourge of tire rinderpest can 
in the future be prevented, or at least controlled, is a most 
encouraging one for the future of the islands, while the de- 
cision of Congress to postpone f or two years the application 
of the American coasting laws to the traffic between this 
country and the Philippines gives assurance to commercial 
interests that existing conditions will not be violently and 
abruptly interfered with. 

Regarding the resou rces of the archipelago the Secretary 
briefly reviewed its wealth in natural products, including 
hemp, cocoanuts, sugar, tobacco and hardwoods, and again 
urged the full opening of the American markets to Philip- 
pine sugar and tobacco, but was apparently unable to re- 
port much progress in the direction of the development of 
these resources. This is undoubtedly due to the fact that 
as yet American capital has not shown a disposition to flow 
into this region in important quantities. The success of 
Mexico in encouraging the investment of foreign capital and 
assuring its safety suggests that similar efforts should be 
made by both the Government and the business community 
in the Philippines. No doubt a serious element in the sit- 
uation is the indisposition of Congress to solve the labor 
problem in the islands and to settle definitely their tariff re- 
lation to the United States, and toward the solution of these 
two problems, organizations like the New York Chamber of 
Commerce, the press and the business men of the United 
States generally, should devote their serious attention. 
When settled favorably for the commercial development of 
the archipelago, as they will unquestionably be eventually, 
there is every reason to hope that the wisdom of the insular 
government, and the energy and integrity of the leading 
business men of the islands will lead to an influx of capital 
and a resulting period of industrial and commercial Be va 
that will rival that observable in Mexico during the past 
decade, and will eventually render the islands among the 
most prosperous and progressive in the world. 





THE LOSS IN BANK EXCHANGES. 


The usual weekly statement of bank exchanges is pub- 
lished in another column in this issue and it shows continued 
losses at many leading cities, compared with the correspond- 
ing period in both preceding years. The statement for 
March, which is now complete, shows a swall loss at cities 
outside New York, but the loss in March was not so great as 
in February. Average daily bak exchanges at leading cities 
outside New York, covering three years, are given below: 

Bank EXoHANGES OuTsIDE New York City. 





1904. 1903. 1902. 1901. 
Januarv ....... $116,771,000 $118,249,000 $113,734,000 $90,051,000 
February ...... 111, 115,726,000 109,796,000 99,425,000 
ein ag f 103,830, 108,494,000 106,002,000 97,069,000 
113,407,000 110,612,000 106,537,000 
Ot ti icin waigs’s —— * 112,373,000 110,885,000 110,463,000 
112,071,000 103,330,000 105,834,000 
Gt habs. .tinss GR * SEE 1 ; 110,818,000 101,615,900 

95,381,000 883, 
September.....  ........ 106,077,000 102,183,000 10',445,000 
NS i eeeeres 113,864,000 121,477,000 104,526,000 
PEs coww 118,760, 120,7 114,397,000 


Bs. -we) Soeeanies . 113,031,000 112,185,000 109,926,000 
In volume, bank exc follow a certain well-defined 
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course. They are large in the fall and winter months, but 
reduced in the summer months. August is invariably the 
lowest month of the year, while in November, December 
and January exchanges are at the high-water mark. This 
movement coincides with known conditions in trade. Jan- 
uary exchanges are increased by yearly, and July by half- 
yearly settlements. There is some increase by quarterly 
payments in April and October, but these are not so appar- 
ent. Beginning with January, exchanges under normal 
conditions will be slightly reduced each month; February 
exchanges are invariably smaller than January, and March 
smaller than February. March exchanges this year show 
something more than the normal decrease compared with 
both preceding months, and to this extent they reflect a re- 
duced volume of business, greater than was shown during 
the fall and winter montbs, but in the aggregate the decrease 
is not great. There is a known reduction in the volume of 
trade in importart lines, and while this is not as yet fully 
reflected in bank settlements, it partially appears. Curtail- 
ment in operations in iron and cotton (the latter for manu- 
facturing purposes) must be reflected in bank exchanges, 
though not for some months—not until the lapse of three or 
six months or, perhaps, a longer period of time, while the 
decreased demand in manufacturing lines for machinery 
and other products of iron, which has scarcely yet 
had any material effect on these important branches 
of industry, would largely influence bank exchanges at a 
period even more remote. So, with cotton and cot'on goods 
—activity in speculative dealings in cotton, would swell bank 
exchanges at the moment—and did enormously at New Or- 
leans during the recent operations—but in cotton manufac- 
turing, curtailment during the fall and winter is only be- 
coming apparent now. Bank exchanges reflect current oper- 
ations more prominently than others, but in large measure 
they reflect deferred settlements, and on this account it is 
only in the past month or two that the depression affecting 
a number of important industries during the fall has shown 
itself in bank settlements. 

The effect on New York bank exchanges on account of 
deferred payments is very marked. Many transactions 
completed at distant points are settled through the New 
York banks—few transactions of any magnitude are com- 
pleted, that are not directly or indirectly reflected in New 
York bank exchanges. New York bank exchanges show a 
very marked decrease—in August and September last there 
was a heavy loss and while there was some recovery during 
the winter months, and January settlements were quite 
large, the loss since that time has been noteworthy. This 
is in part due to the smaller volume of deferred payments. 

The figures by months, showing average daily New York 
bank exchanges, and the average daily value of stock sales 
on the New York Stock Exchange, for the years from 1901 
to date are given below: 


New YorK Bank EXCHANGES. 


























1904. 1993, 1 1901, 
January . $227,661,000 $276,390,000 $266,517,000 044,000 
February 192,600,000 237,000 243,153,000 255,618,000 
—— 177,911,000 230,931,000 215,957,000 264,879,000 

0 RRR aT: atte i it 233,112,000 282,795,000 332,188, 

DV 222,997,000 261,797,000 358670 
Mee oii5i660 18? dent 221,029,000 686, 274,431,000 

CUE otbsivcss  eeseecce 229,915,000 253,612,000 233,921, 
Sienna... comme send 179,409,000 223,729,000 182,576,000 
ee ere re 171,659,000 272,183,000 219,440,000 
CS cedben oe 193,825,000 662, 220,390,000 
[ "eee 200,344,000 284,316,000 »339,000 
sick nde cote 211,447,000 237,165,000 252,631,000 
RS icis: & tengeatnnd $217,441,000  $245,890,000 $254,194,000 

New York Stock Saugs. 

1904. 1903. 1902. 1901. 
January. ...... $26,678,000 $46,330,000 $39,984,000 $83,270,000 
February ...... 21,740, 37,959,000 45,952,000 71,770,000 
— ————— 228 43,557, 34,389,000 80,692,000 
iin Ri Seep tl 35,296, 61,688,000 135,193,000 
Pe iicssccse chee kee 36,060, 36,497,000 103,196,000 

NN aid 6 i Sabie odie 46,781,000 21,971,000 , 386, 
—û—ú ——— ———— 39,190, 50,057,000 46,745,000 
DL senees , : henheme 38,670,000 40,992,000 30,817,000 

DE. ics“ ogsenaea 28,795, 64,331,000 ,406, 
26,706,000 46,867,000 38,879,000 
ETE re 24,591,000 56,872,000 60,792,000 
WOON —— 308, 47,877,000 53,619,000 
Mididatvides.~ —— $36,354,000 $46,925,000 $67,432,000 


New York bank exchanges are first to reflect any marked 
depression in trade,and are the first to reflectanimprovement. 
Purely financial operations practically control the course of 
New York bank exchanges. shiftin 


The g or payment of 








large loans, corporate, municipal or ofany other character, 
are reflected in New York bank exchanges. The effect on 
New York bank exchanges of operations in the New York 
Stock Exchange was shown in this paper in March. The 
value of stock sales was larger in March than in February, 
yet there was a large falling off in New York bank exchanges. 
Similar conditions peorents last year, but the loss in bank 
exchanges in March last year, compared with February, was 
not nearly so large as in March this year. 





EXPORTS OF BOOTS AND SHOES. 


The export shipments of shoes for the first quarter of 1904 
were not quite as large as for the corresponding three 
months of 1903, but the difference was slight and trade 
generally is now improving, and exporters believe that the 
figures for this fiscal year ending June 30 will even surpass 
those of the year previous. 

Some of the reports from consuls in Great Britain explain 
the falling off in shipments to that country, which in Feb- 
ruary amounted to $83,339, by the fact that shoes are being 
made in Leicester and Northampton, the English shoe- 
producing centers, from American patterns and with Ameri- 
can machinery, and that these manufacturers are regaining 
the markets which they lost last year. An English periodical 
stated that ‘‘ last year nearly as many American as English 
shoes were being sold in this country, but the tide has 
turned, and manufacturers are now recovering their trade.” 
This is probably true to a certain extent, but, the high grade 
American shoe has lost none of its popularity, and com- 
plaints as to wearing qualities mostly emanate from foreign 
consumers who purchase American shoes for about $2 per pair 
and expect as much from them as from shoes made in their 
own country for which they have paid a dollar or so more. 
It is a well known fact that most of the shoes made in the 
United States to retail at $3.50 will wear as long, if not 
longer, than any similar priced shoes produced in Europe, 
and will retain their shape and stylish effect much better. 

There is a good tradein progress with the West Indies, 
and at the present rate of increase these islands bid fair to 
rival Great Britain as a market for American footwear. 
Orders are coming in from Cuban centers for June ship- 
ment, and they are more numerous than formerly for tan. 
leather and canvas goods. The latter varieties are mostly 
wanted, however, for July and August delivery. New York 
exporters say that their West Indian customers are buying 
fewer narrow-toed shoes than previously, and are gradually 
adopting practically the same styles as are in vogue at 
present in the United States. This feature of the situation 
is very satisfactory to wholesalers in New York and other 
Atlantic seaboard cities, who believe that it will not be long 
before they will be able to fill most of their West Indian 
contracts out of stock on their shelves, and thus avoid de- 
lays in shipment on account of having to wait for the fac- 
tories to turn out the goods. 





_ 


RICE CROP PROSPECTS. 


A review of the outlook for the next rice yield has appeared 
in the New Orleans Picaywne, and contains much informa- 
tion of a promising nature. Its summary of the situation 
indicates that the outlook in southwest Louisiana was 
never more encouraging. For the last two months weather 
conditions have been perfect, and during the planting sea- 
son there was just the proper amount of moisture. Although 
the encroachment of cotton and corn threatens to slightly 
reduce the total acreage, the splendid progress made in 
planting promises that rice will be on the market about 
three weeks earlier than in the previous season, while the 
seed will be all in the ground by about the end of this month. 
Recent experience has taught the great importance of secur- 
ing the better grades of Honduras and Japan rice, and more 
attention has been given to their cultivation this season. 
Fewer acres under better handling and devoted to choicer 
qualities will not only return a better price per pound but 
probably as many pounds. The Texas average will be 
larger, especially by the new Japanese colony. Improved 
plans for irrigation will be in use this season, and locks on 
the Mermentau River will eliminate danger from salt water. 








Practically the only cause for anxiety is the wind storms of 


the harvest season, and an early crop should be under cover 
before any severe weather. Many new mills have been 
erected, and others are contempiated, the new Kansas City 
plant being prepared to handle 100,000 sacks this season. 
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WEEKLY TRADE. REPORTS. 


Boston.—Unseasonably cold weather continues an ad- 
verse factor in the development of spring trade. The in- 
trusion of a holiday this week also helped to curtail the 


movement of merchandise. The consensus of opinion, 
however, in business circles is that with the advent of warm 
weather amends will be made for the current quietude. 
The jcebbing dry goods houses have been passing through a 
very dull season, but their earlier sales were of good size 
J the late demand is expected to take care of most of the 
moderate supply of spring and summer merchandise. Some 
of the leading houses have had as good a business to date, 
that is, taking all the time since January 1, as last year, and 
stocks in most departments are in good shape. Cotton and 
woolen goods movement at first hands show no change for 
the better. Last week’s improvement in the demand for 
lumber is sustained, and a good volume of business is now 
being received. There is a steady demand in leaf tobacco. 
Store trade in paper shows improvement. Recent heavy 
receipts and accumulati ns of grain have been cleaning up 
quite well, and the whole market is in better rhape. For 
corn and millifeed for shipment from the West the demand 
is better, but oats and flour are still rather quiet. The ex- 
port business in cereals shows no improvement, and the out- 
ward movement is the smallest in years. In live stock and 
dairy products the exports are fair. 


Philadelphia.—There has been little change in the 
condition of the Philadelphia textile industry, except that 
the amount of idle machinery is steadily increasing, and 
manufacturers regard present condition as very unsatisfac- 


tory. Orders are infrequent, and some mills, which are now 
working only to partial capacity, say that when present or- 
ders are completed they will close down if no further orders 
are received, as they do not care under existing conditions 
to manufacture for stock. The backward season has a ten- 
dency to delay building operations and contemplated im- 
provements, and as a consequence delivery of material from 
retail lumber yards is postponed, but there appear to be 
plenty of orders in sight and prices are firmly maintained. 
There is a fair business being done by the manufacturers 
and wholesale dealers. The condition of the building mate- 
rial market is unchanged and prices remain fair. The ce- 
ment mills are well stocked and finding a ready sale for 
their product. The general condition in the dry goods 
market has not changed or improved to any extent. Manu- 
facturers and dealers in paints and the pres | trade in all 
branches, are fairly active, but note that considerable work 
is still held back owing to weather conditions. Prices are 
reprted firm and collections fair. The stove trade is rather 
quiet at this time, though there is a fair volume of business 
reported in gas stoves and ranges. Manufacturers are some- 
what quiet. Machine shops are fairly busy, and there is 
reported a good demand in electrical goods. 


Pittsburg.—The window glass market has improved, 
demand is better and prices are firm. A large portion of 
the window glass.factories held a meeting at Cincinvati last 


week, and an agreement was made as to prices and selling 
conditions. At the meeting it developed that there were 
not over 600,000 boxes of glass in manufacturers’ hands and 
1,862 pots in blasts out of 4,000 in the country. Plate glass 
is unchange’ and prices firm. Hardware is improving and 
demand broadening. Builders’ hardware is in better call 
and seasonable lines are in fair demand. Lumber condi- 
tions are better and dealers are in the market more fre- 
quently. White pine is quoted at $85 to $90; yellow pine $23 
to $23.50, and hemlock $16.50 to $18.50. Cold weather dur- 
ing the fore part of the week affected dry goods, but the 
latter part showed an improvement. Merchants are com- 
plaining of dull business and slow collections, but an improve- 
ment is observable. 

Reading.—Local trade conditions have improved some- 
what during the past month, but in most lines business is 
still backward. The hosiery business shows the most activity 
of any of the local industries. Manufacturers, both of the 
finer and cheaper grades, are working full time. In hats 
trade is slightly better, although most of the factories con- 
tinue to work on short time. Local concerns, manufacturing 
hardware and specialties report business dull, but wholesale 
houses claim that conditions have improved to some extent 
during the past few weeks. In the. cigar and tobacco trade 
the supply of both domestic and imported stock is good, and 
prices fair. Most of the shoe factories continue to work 

t time onlv, but those selling direct to the trade are 
working full ferce. Collections are slow, and both time and 
call loans remain at 6 per cent. eed 





Baltimore.—tThe distribution of merchandise through 
wholesale channels is not ag large as usual at this season, 
owing to a variety of causes, but principally due to cold 
weather. There is general complaint from retailers, espe- 


cially in dry , clothing, and men’s wear, and sales do not 
compare at all favorably with the same period of last year. 
The delay in rebuilding is also making itself felt, and the 
building trades are suffering from enforced idleness. There 
is moderate activity in clothing, but collections in many 
districts are quite poor, owing to the slack sales of spring 
goods. Dry goods conditions are more favorable, and col- 
lections are up to the standard, but the total of business for 
the season is considerably behind last year. This is also 
true of millinery, late business having been of good volume, 
but not large enough to make up for the suspension of oper- 
ations during the fire. Jobbing trade in groceries, wines 
and liquors is heavy, and wholesale dealers in paints and 
hardware are well supplied with orders. The present season 
in straw hats is one of the largest in the history of the busi- 
ness, and sales will probably exceed last year’s by 10 to 15 
per cent. The demand for furniture shows no sign of falling 
off and stationery jobbers are all quite busy. Wholesale 
trade in drugs is hampered by lack of proper warehouse 
facilities, and jobbers are unable to fill pressing orders. 


Louisville.— Manufacturers of plows and farming imple- 
ments continue very busy. Hardware s:les are barely hold- 
ing up with last year. There is a fairly healthy volume, but 


no eager buying in any particular line. The outlook does 
not appear encouraging. In dry goods there is a falling off 
of fully 10 per cent. from 1903, and business is very quiet 
for this time ofthe year. Groceries are the dullest they 
have been for twelve months. Drugs are holding up well. 
Paints, oils and glassware show an increase of about 5 per 
cent. Harness and saddlery sales have increased fully 15 per 
cent. Outlook is considered good and preparations are being 
made for a heavy business the coming summer and fall. 
Grain trade is very dull, there being no demand from the 
South vwing to over purchasing in January and February. 
Collections are fair. 

BRichmond.—The demand for shoes is dull, as usual at 
this season, but orders for fall delivery are coming in well 
and the volume of trade in this line thus far is ahead of last 
year. In the dry goods and clothing lines business is quiet, 
owing to the fact that five months’ business was done prac- 
tically in two at the beginning of the season, because of the 
favorable condition of the market at that time. The trade 
in light goods is restricted on account of unseasonable 
weather, though the volume of business is ahead of the 
same months last year. Jobbers in hats report a good 
spring trade, with collections satisfactory, except in the to- 
bacco sections. Payments, as a whole, are good in all lines. 


Atianta.— Weather conditions during the past week have 
not been favorable to retail trade. Most jobbers report a 
satisfactory business, however, and manufacturers are not 


complaining. There is at present but very little activity in 
hosiery or underwear, merchants exhibiting no disposition 
to purchase beyond their immediate requirements. Shoe 
deliveries are a'so small, though the salesmen in this line are 
sending in large orders for fall delivery. The volume of 
drug business appears greater than last spring. Normal 
conditions prevail in dry goods, hardware and groceries. 
There is little demand for fiour or grain. Collections con- 
tinue good. 

New Orileans.—Trade in groceries and provisions con- 
tinues of only fair proportions. In dry goods, notions, 
hardware and other lines the volume of business is fairly 


good and movement up to expectations The movement of 
fertilizers is still heavy and factories are behind in their 
orders. All manufactories are working full time and are 
doing more than their usual volume of business. Retail 
trade is very good. 


Cleveland,.—During the past week the weather has 
been cold and unfavorable for spring goods, and retail trade 
has been retarded. Jobbers report a satisfactory business 
and manufacturers are fairly well employed. Building op- 
erations have been delayed on account of the cold weather. 

Cincinnati.—Trade is dull as the weather has been 
very unfavorable for retail business of all kinds. Dry goods 
and boot and shoe houses report having had little trade and 
collections somewhat slow. Wholesale groceries are moving 
fairly well, but merchants are not entirely satisfied with the 
volume of business or with collections. The security market 
shows no improvement. 
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Chicago.—tTrade conditions, génerally, are quiet, but are 
characterized by growing strength and improving demand. 
With more seasonable weather there will be a heavier dis- 


tribution in retail lines. Sales are somewhat better than 
during the previous week in household necessities, dress 


gens and foodstuffs. Business continues of good volume 
n groceries and collateral branches, with prices firm, except 
flour, which declined 10 cents per barrel. In other jobbing 
departments the volume of sales has maintained satisfactory 
proportions, particularly in dry goods, notions, c ts and 
furniture. There was fair demand for linens and cotton 
goods, and shipments of clothing, ladies’ suits and footwear 
were of average proportion. Mercantile collections were a 
little slow on city bills, but satisfactory for the country. 
Reports from the interior indicate that merchants anticipate 
much better bu when farmers are through with their 
spring work and the roads become better. Agricultural 
advices complain of insufficient moisture and low tem- 
peratures. Seeding, however, is progressing and the out- 
look is regarded good, although in some sections winter 
wheat has been killed and will be replaced with oats. 
Railroad traffic has shown no gain in the freight movement 
but there has been much larger carrying of passengers an 
immigrant travel. 

Business in the manufacturing branches has shown some 
growth. This is most notable in wookworking lines, which 
are now fully engaged on seasonable requirements. The 
furniture and brass working factories have fair orders on 
hand, and producers of carriages, automobiles and sporting 
goods report considerable activity and prices satisfactory. 
Receipta of lumber fell 12 per cent. short of the volume a 
year ago. There bas been no slackening in the demand for 
all kinds of hard woods, and there is improvement in yard 
shipments of materials for local and country building pur- 

. New buildings, $390,300, are 27 per cent. under the 
same week of 1903. Real estate sales, $2,508,542, increased 
5 per cent. 


Toledo.—Trade conditions show little improvement. 
Country stocks show a surplus, and new purchases are made 
with great caution, and to supply immediate and pressing 


requirements. Shoes, hats and furnishings, dry goods and 
notions, show a shortage in sales over the corresponding 
month last year, while in groceries, liquors, hardware and 
building materials there is improvement. Building opera- 
tions are active, though contracts are taken cautiously, with 
an eye to possible labor complications on May 1. Manufac- 
turers of lime and cement are crowded with orders for im- 
mediate delivery. Manufacturers of brass goods report a 
fair increase in demand, with slight advance in cost of ma- 
terial. Manufacturers in other lines are fully employed, and- 
feel confident that increased trade will closely follow sea- 
sonable weather. Collections are still slow and unsatis- 
factory. 

Minneapolis.—Retail distribution of seasonable goods 
has increased, but the spring is still very backward. Early 
wheat seeding is still interrupted by severe storms. Local 


jobbing houses report moderately increasing orders. Prices 
are satisfactory and collections continue good. Increased 
activity is noticed in lumber. One large boom company has 
already commenced their log movement and mills will start 
soon. Building operations bid fair to exceed those of last 
year. 

St..Paul.—There is considerable complaint of slow 
business from country merchants, on account of the back- 
ward season, and warmer weather is needed to stimulate 


trade. Retailers have been unable to move stocks, and asa 
result jobbing trade is quiet in all departments of spring 
and summer goods. In dry goods a little improvement is 
reported over the previous week and markets continue very 
firm. Fall orders from salesmen are coming forward in fair 
volume, and jobbers of hats, caps, furs and furnishings 
report aggregate sales for current year to date pretty well 
up to corresponding period of 1903. Manufacturers and 
jobbers of footwear report a fair business and harness 
manufacturers-are busy. There is good general demand for 
hardware and prices are holding firm; machinery trade is 
dull and spring movement of plumbers’ supplies is slow. 
Collections are only fair. 

St. Louwis.—Merchandise shipments by river and rail 
this week exceed receipts. The outward bound movement 
was nearly 20 per cent. greater. Business in the leading 
wholesale lines is normal, but would be larger if weather 
conditions improve. As it is, the gain over the correspond- 
ing week last year is quite marked. The increase in offer- 
ings of lumber has enlivened that trade considerably. The 


demand is fair and prices are well maintained on all kind ~ 
of stocks above common. The Building Commissioner’s 
report for the year ending April 15 shows that the estimated 
cost of permanent buildings erected and alterations made 
amounted to $12,976,298; number of buildin — 

ranted, 5,028. The new brick structures cost $9, 673. 

hese figures are for the city and do not include any World’s 
Fair buildings. Retailtradeis active. Collections are good. 


ugSt. Joseph.— Business continues steady, notwithstanding 
unfavorab'e climatic conditions. An after season dulness 
prevails in the dry goods and millinery lines, though dupli- 
cate orders come in quite freely. Trade in hardware, 
saddlery, drugs and groceries continues good. Factories in 
footwear, harness and men’s furnishings are fully employed, 
but collections are complained of. Retail business is back- 
ward owing to cold weather. All kinds of farm work is 
being pushed rapidly as weather permits, and prospects are 
considered quite favorable. 


Kansas City.—Unseasonable weatber is retarding both 
wholesale and retail trade in most lines. Jobbers of dry 
goods and notions report a larger future order trade than 
ever before at this season, but for immediate delivery there 
is little business. Shoe sales are keeping up well. There 
is a good demand for groceries, hardware and drugs. In 
farm machinery trade is quiet. Lumber is selling well. 
Collections are fair. 


Sait Lake.—Business improves somewhat as the spring 
advances, and while still quiet, is about normal for the 
season. Better weather has improved the roads and bene- 
fited retail trade and collections are about fair. Crop 
indications are favorable and sheep shearing in southern 
districts isin fullswing. The product is moving freely at 
satisfactory prices and returns should shortly help the situa- 
tion and improve collections. 





ON THE PACIFIC COAST. 


San Francisco.—There was a light rain last week, the 
first in ten days. During the interval universaliy warm 
weather has prevailed, the maximum temperature running 
from 84 to degrees, the highest at Los Angeles, where 
some damage was done to grain. Crop conditions through- 
out the State are somewhat mixed, and some descriptions 
will fall below the average, especially in the flooded districts 
at the North and from deficient moisture atthe South. The 
first of Alaska salmon fleet left port on March 16, when five 
vessels went out, followed by three more at the close of that 
month. In the first two weeks of April twenty-two more 
were cleared, making in all thirty, while there are over 
twenty more to follow. Many of them are large vessels, 
carrying a considerable number of employés for the canneries 
and fishing stations, and supplies for the same to the 
value of over $700,000. Seven codfishers have sailed for 
the North, to return in the summer and fall with cargoes. 
The Panama steamer on the 9th took 86,200 gallons wine, 
103,300 pounds wool, 2,000 cases salmon, 100 cases honey 
and 25 tons pig lead in transit for New York. Last steamer 
from Japan brought the equivalent of $3,925,000 in gold 
coin, the lar invoice yet received. These heavy imports 
of Japan gold have farnished the local mint with an abun- 
dancerof coinage material, and $33,113,500 in double es 
was coined in March, which beats the world’s record. For 
the first quarter the local mint reports $58,926,500, of which 
$56,473,500 was in double eagles, $485,000 in half es 
and $1,468,000 in standard doliars. This is $44,578,114 in 
excess of the first quarter of 1903, and clearly places the 
San Francisco Mint in the lead. More than one-half of the 
coinage of all the mints for March was executed in this city. 
Customs receipts at this port for March were $687,494, 
making $1,938,761 for the quarter, a decrease of $119,853 
from 1903. Internal revenue collections in the San Fran- 
cisco district for March were $256,949, an increase of $48,223 
over same month last year. Wheat —* in first quarter 
were 859,636 centals, against 2,328,087 for same quarter last 
year, and 460,300 centals barley, an increase of 134,000 
centals. City’s real estate sales in March were $3,703,766, 
making $10,582,374 for the quarter. Building contracts for 
March were valued at $1,507,000, yng, oe ,027 for the 
quarter. City real estate loans for rch aggregated 

,833,880, making $9,556,107 for the quarter. Money is 
plentiful at the banks, where the general rate is 6 per cent. 
Drafts on New York are 124 cents for sight and 15 cents for 
telegraphic. | | 

Seattle.— Exports during the past week included 38,809 
cases of salmon. Business in all lines is reported fair, except 
machinery. Prospects are bright for a large business in 





Alaska this year. Collections are slow, but the general out- 
look is favorable. 
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COTTON CROP PROSPECTS. 


Dispatches to Dun’s REVIEw from branch offices of R. G. 
Dun & Co., located in the cotton belt, show exceptional 
unanimity regarding the outlook for the new crop. Almost 
all the reports agree that the acreage has been increased 
fully 10 per cent.; the few variations being in an upward 
direction, some placing the gain over last year at 25 per 
cent. This expansion is most noticeable at points where 
new ground has been broken for the first time, although more 
often the additional cotton area was formerly cultivated for 
other agricultural products. Density and quality of the cotton 
crop will also be improved in so far as may be done by larger 
use of fertilizers, some sections having received consignments 
for the first time on record, while total sales of fertilizers are 
much heavier than last year. At most points the crop was 
planted several weeks earlier than usual, but it is difficult 
to judge how far this promptness will prove beneficial, for 
late frosts killed more or less of the young crop, necessi- 
tating replanting in many cases. There is no evidence that 
the final yield will be curtailed by this injury, for dispatches 
are unanimous in stating that the seed was, or is being, re- 
stored as rapidly as possible. This extra work, and some 
difficulty about securing supplemental supplies of seed, sug- 
gest an enhanced cost of production, and the scarcity of 
labor is also a factor of importance in determining planta- 
tion expenses. The labor element will be of still greater 
moment when the cotton is ready to be picked, for delay 
at that end of the season may cause heavy loss. At present, 
however, there is little uneasiness, and the splendid returns 
of the last crop have put planters on a better financial foot- 
ing than ever before. 

Norfolk.—The planting of cotton has been much re- 
tarded by the weather, and it is now believed the crop will be 
a month later than last year. Only a few farmers have started 
plowing. Judging from sales of fertilizers, mules and other 
plantation stuff, the acreage this year will be much larger than 
in recent years. Labor is scarce and wages bigher. 

Atianta,.—Indications point to an increase in acreage of 
4to5 percent. Farm labor continues scarce and an increase 
of 20 to 30 per cent. issoughtin wages. Farmers are practi- 
cally out of debt. Merchants report a fair trade in plantation 
stufis. But few advances are being sought by the farmers, 
as in most cases cotton was held by them for high prices. 
The live stock market has about closed ahd dealers in this 
line have had fair trade, but farmers were often indisposed 
to pay prices asked for stock. 

Augusta.—Good weather has thus far prevailed, and 
farmers have carried on preparations for the planting of crops 
with but little interruption, and, while the general opinion is 
there will be an increase in acreage, developments have not 
as yet reached the stage to determine in what proportion to 
last year. Laboris insufficient, and having been reduced in 
both qualify and quantity, it is feared will prove a serious 
obstacle to an increased production. The weather has been 
too cool for cotton that has come up, some having been killed 
by the cold. Fertilizer sales have been heavier this year 
than last. 

Mobite.—Preparation of land for planting is far ad- 
vanced, but planting has been retarded by recent cold 
weather. There is complaint of lack of moisture and cotton 
planted is not coming up well. 

Selma.—Some cotton was killed by the recent freeze, 
but this will comprise a very small part of the acreage, as 
little of the cotton was up. An additional acreage, not more 
than 10 or 15 per cent., was just sprouting. This was dam- 
aged to such an extent as to require replanting. The 





weather has been too cool to promote germination and a. 


healthy growth, and the plant in various sections is “‘ yellow ” 
and small. With the exception of the replanting to be 
done, most of crop is in the ground. Cotton seed is rather 
scarce, the supply from oil mills being of inferior quality. 
Fertilizer sales have been fully 10 to 15 per cent. over the 


corresponding period for 1908. The increase in acreage 
over 1903 will not exceed 5 to 10 per cent. This compara- 
tively small increase is attributed to the scarcity of farm 
labor and to the fact that practically the same percentage 
of land is being devoted to other purposes as in 1903. 

Meridian.—The increase in acreage is estimated at not 
less than 15 or 20 per cent. The early weather was quite 
propitious for planting and advantage was taken of this, too 
liberal in fact, for reports received within the past few days 
indicate that a part of the crop was ruined by the recent 
frost. The weather has been cool for the past few days, 
though the season is not yet 4 enough advanced to prevent 
replanting. 

New Orieans.—During March weather conditions 
throughout Louisiana and Mississippi were the most favor- 
able for years; lands were thoroughly prepared and a con- 
siderable portion of the crop was planted. The first ten 
days of April were favorable, but since then there have been 
several very cool nights and one or two nights have been 
extremely cold for the season. Young cotton and cotton 
recently sprouted has been considerably damaged by the 
cold weather and the replanting of a considerable area will 
be necessary. The greater portion of the land to be culti- 
vated has only recently been planted, or is now being planted, 
and the damage from the cold will not materially effect the 
crop of the two States mentioned. Labor is scarce in some 
sections, but all planters are making every effort to increase 
their acreage. It is believed that the increase in Louisiana 
will be 10 per cent. and in Mivsissippi between 8 and 10 
per cent. 

Shreveport.—The planting season opened three weeks 
earlier than usual, but recent cool days and nights have 
done some damage. The increase in acreage is about 10 
per cent. 

Dalias.—Complaint is heard from central and south- 
western portions of the cotton belt regarding damage done 
to cotton by frost on the night of April 9th, and some 
replanting will have to be done in those sections. The 
chief effect of this, however, will be the delay. Conditions 
generally have been ideal throughout northern Texas, and 
planting is progressing rapidly. 

Waco.—The season has been especially propitious thus 
far for cotton culture. Much of the crop isup. The very 
early cotton was injured by cold and some was killed, but 
there is still ample time for replanting. There has been an 
increase in acreage of from 10 to 15 per cent. Crop is from 
4 to 6 weeks earlier than last year. 

Austin.—Conditions are not so favorable as earlier. Dry 
weather retarded planting, and a frost on April 10th cut 
considerable cotton in the bottoms, causing replanting. 
The acreage is increased perhaps 15 per cent., and in many 
upland districts the stand is good. Farmers report that the 
unusually dry winter will necessitate seasonable rains dur- 
ing the summer to produce anything like an average crop. 

Nashville.—-The cool weather has delayed planting 
somewhat, though there has been a material increase in 
the acreage planted, the lowest estimate being 15 per cent. 
over last year. Sales of fertilizer were very much larger 


than last year, the lowest estimate being 20 per cent. in- 
crease, sales being made in sections where it was never 
used before. Conditions generally are quite favorable, 
though labor continues scarce. 


Memphis.—Owing to the cool and wet weather, plow- 
ing and planting have been retarded, and all vegetation has 
made slow growth. Cotton is being planted, and reports 
indicate that while the acreage on the lowlands will show 


a decrease, the total acreage in this district will show an 
increase. Large planters find it difficult to secure labor, 
and in a nu" ber of instances only shareworkers are em- 
ployed. More corn will be planted than usual this year. 


Fort Smith.—Considerable planting has been done the 
past week, though continued cool weather is still delaying 
work. Acreage here will be increased from 5 to 10 per 
per cent. over last year. 
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TRADE CONDITIONS IN CANADA. 


Montreal.—Business generally is backward. At this 
time a year ago goods were being dispatched by boat to 
river points, while now there are few indications of the 
' opening of navigation. The weather has ruléd cold, with 
quite a heavy snowfall on Wednesday, and. spring sorting 
business among the wholesale dry goods houses is quiet. In 
other lines there is not the usual spring business, and there 
is general complaint in all lines of trade that money is com- 
ing in slowly. Despite this slackness in collections, how- 
ever, there are remarkably few failures, only four unim- 
portant insolvencies being reported in the district for the 
week. Building operations, for which quite extensive prep- 
arations had been made for this season, are likely to be 
seriously interfered with, owing to threatened labor 
troubles. Already the painters have gone on strike, while 
the carpenters are awaiting final instructions from union 
headquarters, and the plumbers and roofers have given the 
masters notice that unless they are granted increased pay 
and an eight hour day, they will also go out on the Ist 
of May. These threatened complications are also having 
their effect on certain lines of trade, orders for heavy 
metals, hardware and building material generally being 
placed with circumspection, and in some cases subject to 
cancellation. 

Toronto.—The disastrous fire on Tuesday night con- 
sumed a large part of the wholesale section of the city, 
including dry goods, fancy goods, paper and stationery, 
hardware, and many small manufacturers. The loss is the 
heaviest in the history of the city, being estimated at about 
$12,000,000, while the insurance will probably be $7,000,000. 
The losses affect all fire companies, but is particularly severe 
on Canadian and English companies. Among the buildings 
destroyed were a number of new structures. Many of the 
large warehouses were filled with goods, which were to be 
shipped westward on the opening of navigation. The season 
is very late on account of the exceedingly low temperature. 
At the earliest, no seeding is expected in Ontario until the 
first week of May, and it is likely to be later in Manitoba. 
Prospects concerning the crops are in consequence somewhat 
involved. Trade has been retarded by the cold weather. 
Montreal houses will no doubt benefit to some extent in 
spring business by the serious fire loss. Only one large 
general dry goods house remains. The cheese industry has 
opened and the make promises to be large’ Prices are 
weaker, at about 9c. The provision trade is quiet, with litile 
change in prices. Trade in grain has been exceedingly 
quiet, with no export inquiry. 

Hamilton.—More favorable weather has helped the de- 
livery of delayed consignments inward and outward, and 
business, as well as remittances, showsimprovement With 
retailers the demand for spring goods has been light thus 
far, though the general turnover in staple lines is reported 
satisfactory. Manufacturers and jobbers of yarns, hosiery, 
knitted goods, clothing and boots and shoes are busy, and 
regard the outlook encouraging. The demand for gro- 
ceries, drugs, stationery, jewelry, hardware and farm ma- 
chinery is good. Building operations have opened well, and, 
excepting the matter of wages, prospects are pr mising. 
Offerings of grain and produce are moderate and prices are 
advancing. 

Winunipeg.—tTrade conditions have not improved. The 
volume of trade has been severely affected by storms and 
floods. Collections are slow. 








FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 241, 
against 225 last week, 235 the preceding week and 166 the corresponding 
week last year. Failures in Canada this week are 12, against 16 the pre- 
ceding week and 15 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the cor. 
responding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 

April 21, 1904. April 14 1904. April7, 1904. April 23, 1903 





Over Uver Over Uver 

, $5,000 Total $5,000 Total $5,000 Total $5,000 Total 
MOR Sc wede 30 85 28 79 45 92 34 60 
NS 13 67 17 65 21 . 62 13 45 
West ....... 23 . & 26 - © 25 61 14 42 
Pacific..-... , Ee 8 21 10 20 é 19 
United States 73 441 79 ° 235 91 235 67 166 
Canada:.:... a 12 3 16 5 29 4 6 


COTTON MANUFACTURERS’ CONVENTIONS. 





Two important conventions of American cotton manufac- 
turers are to be held during the next few weeks. The first 
gathering will be the seventy-sixth annual meeting of the 
New England Cotton Manufacturers’ Association, which will 
be held at Boston on Wednesday and Thursday, April 27 
and 28. At the invitation of the Massachusetts Institute of 
Technology the sessions will be held in Huntington Hall of 
the Rogers Building, 491 Boylston street. The sessions will 
be called to order on Wednesday at 11 a. m. and 2]p. m., 
and on Thursday at 104. m. and 2 p.m. An address of 
welcome will be delivered by Henry 8. Pritchett, LL.D., 
President of the Massachusetts Institute of Technology, 
and an honorary member of this association. The Board of 
Government especially hope that at this meeting the various 
papers will receive a full discussion, and that inability to 
attend may not be considered by any one an impediment, as 
discussions may be written and sent to the secretary, Mr. 
C. J. H. Woodbury, to be read. The Boston Museum has 
extended an invitation to the members of the association to 
examine their collections of textiles at any time between 
9 A. M. and 1 Pp. m. or between 2 p. M. and 5 Pp. mM. on either 
day of the meeting. Special efforts have been made to have 
this meeting one of great interest to the cotton manufac- 
turers of the country, and a large number of important 
topics will be dealt with. The full program will not be is- 
sued until the meeting, but papers are expected on the fol- 
lowing topics: ‘‘ Advantages of Rope Transmission in Textile 
Plants;” “ Approximate Cost of Mill Buildings;” ‘‘ Carding 
Department ;” ‘Curtailment of Production;” “ Electric 
Transmission of Power;” ‘‘ Egyptian Cotton;” ‘Foreign 
Markets for Cotton Goods;” ‘‘Gas Power, Applied to the 
Textile Industry ;” ‘‘ Humidity in Textile Manufacturing ;” 
Method of Preparation for Mill Managers;” ‘‘ Origin of Sew- 
ing Cotton ;” ‘‘ Universal Yarn Assorting Balances ;” “ Vari- 
able Traverse Motion,” and ‘‘ Weft Spindles.” Other topics 
will be considered. 

The eighth annual convention of the American Cotton 
Manufacturers’ Association will be held in the Arlington 
Hotel, Washington, D. @., May 11th and 12th. The con- 
vention promises to be one of great value to the interests of 
this trade, and indirectly to the commercial interests of the 
United States. President Roosevelt has consented to re- 
ceivé the members and the guests of the association and 
their wives and daughters in the East Room of the White 
House at some time during the convention. A business 
meeting for active members only is to be held during the 
sessions, at which there will be reports from the Secretary 
and Treasurer, the Committee on Finance, Committee on 
Ways. and Means and special committees, followed by new 
business and election of officers for the year. 

The convention will be called to order at 10 A. M. on 
May llth by President W. C. Heath, of Monroe, N. C., who 
will deliver the annual address after prayer has been offered 
by Rev. F. J. Prettyman, of South Washington, D.C. The 
forecast of the program, which is subject to revision, in- 
cludes the following speakers: George B. Cortelyou, Sec- 
setary Department of Commerce and Labor; R. M. Miller, 
Jr., of Charlotte, N. C., on “‘Fine Cotton Yarns;” Prof. 
R. C. Carpenter, of Cornell University, on ‘The Cost of 
Power ;” J. W. Norwood, of Greenville, N. C., on “ Cotton 
Manufacturers’ Bank Accounts;” F. H. Newell, Chief En- 
gineer United States Geological Survey, on “ Forests and 
Water Powers;” W. L. Wells, of Vicksburg, Miss., on 
‘‘ Staple Cotton ;” Frederic 8. Green, of New York City, on 
‘‘Rope Transmission of Power ;” David Clark, of Jonesbero, 
N. C., on “Cotton Waste ;” Arthur H. Lowe, of Huntsville, 
Ala., and Fitchburg, Mass.; William Hayes, of Auburn, Me., 
on ‘‘ An Improvement in Cards,” and on May 12th Theodore 
H. Price, of New York, will speak upon “‘ Economie Methods 
in the Purchase of Raw Material.” There will be many 


ether interesting features. 
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RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States report- 
ing for April to date are $12,039,265, a decrease of 4.5 per 
cent., compared with the corresponding period last year. 
Practically the same roads in March reported a loss in earn- 
ings of 1.2 per cent. There is clearly a loss in tonnage, but 
this is not surprising considering the established facts in 
leading trades. The grain movement at the West is less 
than in April of last year, and the cotton movement at the 
South is but little more than one-half the total movement a 
year ago. There is some irregularity in earnings this year, 
but most of the roads report losses. In the following table 
earnings of roads reporting for two weeks of April are com- 
pared with last year and earnings of the same roads report- 
ing for two weeks of March; earnings are also given of 
leading systems reporting for March and the two preceding 
months: 





Per 

1904. 1903. Cent. 

ios weeks.... $12,039,265 $12,605,824 Loss $566,559 — 4.5 
2 weeks... 13,604,700 13,764,562 Loss 159,862 —1.2 
March, month .... 51,412,264 51,403,513 Gain 8,751 J an 
Feb., month ...... 44,056,860 43,759,620 Gain 297,240 6 
Jan., month ...... 45,669,406 47,629,869 Loss 1,960,448 — 4.1 


The classified statement for March shows little variation 
from the figures published last week. Baltimore & Ohio 
is now included with New York Central in Trunk lines, 
Eastern, and while the former reports an increase, the loss 
on New York Central shows a small net loss on these roads. 
Only Southern roads report an increase, compared with last 
year, though there is a gain on Great Northern, which results 
in a small increase for the Pacific roads. March earnings 
are given below for different classes of roads, compared 


with last year: 
-~Mileage—. —Gross — ah Per 























1904. 1903. 1904. 903. Cent. 

Trunk, Eastern .. 7,306 7.204 $11,944,068 $12,077,269 — 1.1 
Trunk, West’n.... 6,571 6,566 400,395 4,674,098 — 5.9 
Central, West .... 9,569 9,494 6,922,635 6,992,636 — 1.0 
Southern......... 15,936 15,703 10,267,619 9,816,869 + 46 
Southwest........ 16,403 15,448 8372198 8425418 — .6 
_ Ree: 11,238 11,012 6,505,349 6,417,223 +14 
U. 8. Roads ...... 67,223 65,427 $51,412,264 $51,403,513 + .1 
Canadian ........ 044 7,590 3,489,000 3,573,000 — 2.4 
Mexican.........- 405 1,355 989,752 878,880 +12.6 
Total.......-. 76,672 74,372 $55,891,016 $55,855,393 + .1 





Foreign Trade at Leading Ports. 


Unsatisfactory exhibits continue to prevail as regards foreign trade 
statistics at New York. Despite the fact that the movement of mer- 
chandise in the corresponding period of 1903 was comparatively light, 
shipments during the past week decreased. over $600,000. Imports are 
well up to the average for recent weeks, but are still smaller than last 
year. At Boston exports were in slightly better volume, while receipts, 
although exhibiting considerable strength, show a loss of $181,852, as 
compared with the total for a year ago. Little net change is noticeable 
in exports at Philadelphia, but a rather severe decline occurred in imports. 
Shipments from Baltimore continue to make better comparisons with 
the movement last year, while imports were comparatively insignificant 
aggregating only $166,916. 

The following table gives the exports and imports at the leading Atlantic 
ports for the last week and for the year thus far, together with the cor” 
responding movements in 1903: 











EXPORTS. 

. 1903. 1904. 1903. 
New York...... 95128 543 $8,765,912 $155, 139,054 $167,736,445 
tac Ves tae sees eae 

—— 17,339,204 
Baltimore. ...... 1,229,001 1,220,000 31,546,327 27, 778, 134 
IMPORTS. 
Week—— — -~——Sixteen — 
1904. I 1904. 
New York ...... $11,281,239 $11,424,362 $196,033,728 197, — 
ee “oe ae. Se 
cs ei 15,599,080 
Baltimore ...... 166,916 "359,551 5,158,892 8, 172,203 


The only development of interest as regards imports was the abnormally 
heavy receipts of tin. The items exceeding $100,000 in value were: 
Aniline colors, $128,700; furs; $364,804; precious stones, $332,975; un- 
dressed hides, $756,747 ; tin, $1,014,037; cocoa, $292,866 ; coffee, $1,471,243 ; 


. fire crackers, $113,483; hemp, $430,182; india rubber, $1,284,972 ; sugar, 


$1,234,203, and tobacco, $323,217. Imports of dry goods aggregated 
Re SS aoe PERL — 





IRON AND STEEL. 


The announcement that the United States Steel Corpora- 
tion would not exercise its option to take the 45,000 tons of 
pig iron, placed in March, still has its effect on the market. 
With its own blast furnaces rapidly extending capacity and 
control of larger facilities at Clairton, there was no need for 
the iron. Theré was also some misunderstanding as to the 
apparent cancellation of several small orders in March, but 
it now appears that the iron in question had been purchased 
for pressing requirements, and was not delivered within the 
specified time. Naturally, the tonnage was rejected when 
it was offered later, because meanwhile the concern was able 
to produce the additional quantity. Yet these two opera- 
tions created a feeling of distrust, and purchasers resumed 
their early attitude of postponing the placing of contracts 
in the hope of better terms. Difficulty in adjusting ore 
prices was another influence calculated to retard new busi- 
ness, and these various factors combined to infuse a feeling 
of hesitation that prevented any further improvement during 
the past week. On the whole, however, it is safe to say 
that practically all the gain was retained, and it should 
cause no uneasiness. Ever since January 1 the iron and 
steel industry has made more or less progress, and a brief 
period of assimilation is to be welcomed rather than con- 
sidered cause for alarm.. The great difficulty of this in- 
dustry has always been the abnormal rapidity of develop- 
ment, with the natural accompaniment of excessive enhance- 
ment of quotations. 

It is still noteworthy that the railroads are placing orders 
with unusual caution, although motive power and rolling 
stock are purchased constantly, but in smaller quantities 
than last year. Tonnage of rails has also contracted, and 
the leading operator is said to have only about one million 
tons of business on the books. Notwithstanding the fact 
that this is a sharp decline compared with recent record- 
breaking figures, it by no means indicates idleness at the 
mills. Orders for merchant steel are of more generous pro- 
portions, and it is probable that implement makers have 
large contracts to fill. Pipe mills are busy on old orders 
and anticipate much new business as the advancing season 


facilitates outdoor work. Structural material is also to 
some extent dependent on favorable weather, but settlement 
of labor troubles in the building trades has already greatly 
improved the situation. Several large structures are in 
course of erection at the western cities, and delayed work at 
New York is now being pushed forward rapidly. The plate 
market is quiet, but prospects are improved greatly by the 
signing of the wage scale at sheet mills. In thestruggle for 
business in several lines there is complaint that list prices 
are ignored. 





MINOR METALS. 
Domestic consumption of copper is not providing an 
active market, buying being restricted to immediate require- 
ments, and exports are still falling behind last month’s 
unusually liberal outgo. Liberal movements and quiet 
demand produced a somewhat weaker tone for tin, but 
spot quotations are little altered. Both metals are quiet 
and steady in the London market. Lead is barely steady 
owing to offers of shipments from the West at concessions. 
Tin plate is quiet and in a more wholesome state now that 
the wage matter is disposed of foratime. Sales are some- 
what restricted, however, owing to the previous brisk 
buying by those who feared a strike. 
THE PITTSBURG MAREET. 
PITTsBURG.—The refusal of the leading interest to exer- 
cise its option on the 45,000 tons of Bessemer pig iron for 
May and June delivery continues a disturbing factor. 
Sales have practically dropped off completely, and pros- 
pective purchasers have withdrawn from the market. There 
are still hopes that the option will be taken and rumors are 
current to this effect, but official confirmation is lacking. 
Prices are somewhat weaker. Bessemer pig is quoted at 
$14.10 to $14.35 and foundry iron at $13.85 to $14.25. There 
is a scarcity of pig iron for April delivery, and as a conse- 
quence prices on April iron are firm, but May and June 
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deliveries have weakened about 25 centsaton. There is 
a lessened demand for foundry irons and the market is 
weaker. | 

Production of pig iron for March shows an increase over 
February. From statistics compiled by the American 
Manufacturer and Iron World, the condition of the blast 
furnaces in the three Pittsburg districts on April 1 was as 
follows: Mahoning Valley, 10 stacks in blast, weekly ca- 
pacity 24,005 tons; idle stacks 3, weekly capacity 5,275 
tons. Shenango Valley, 12 stacks in blast, weekly 
capacity 23,288 tons, and two idle, weekly capacity 
of 5,000 tons. Pittsburg district, 37 stacks in blast, 
with weekly capacity of 91,321 tons, and 7 idle, 
with weekly capacity of 6,830 tons. This indicates 59 stacks 
in blast, with a weekly capacity of 138,704 tons, and 12 idle, 
with weekly capacity of 17,105 tons, compared with 52 active 
stacks, weekly capacity of 122,424 tons, and 19 idle stacks, 
weekly capacity 33,505 tons on March lst. Production of 
pig iron in the Pittsburg District, Mahoning and Shenango 
Valleys for January, February and March, amounted to 
about 1,475,000 tons, compared with 1,771,000 tons in the 
same period of 1903. Production for March amounted to 
about 574,816 tons, compared with 637,337 in March 1903. 
The furnaces have sufficient business for all of April, and the 
month will possibly show a larger out-put than March. 

The bar market continues active and demand good, but 
there is but little buying ahead. Refined bar is quoted at 
$1.50 to $1.55; common iron $1.40 to $1.50; and steel $1.35 
te $1.45. Muck bar is fairly active and prices are firm at 
$26.50 to $27. The steel market is somewhat easier, but 
prices are firm at $23 for Bessemer and open hearth billets. 
Demand is not sostrong. The plate market continues quiet. 
The mills are working far short of actual capacity. Con- 
sumers are buying in small lots and there is a fair amount of 
small orders coming in, but the tonnage is inconsiderable. 
The expected business from the car interests and ship build- 
ing companies has not materialized. Tank plate is quoted 
at $1.60; boiler $1.70 and $1.80 fire box. Thereis a slightly 
better demand for structurai materials, but the tonnage is 
not very large and there is an absence of heavy contracts. 
Reports indicate the possibility of a good tonnage, but there 
is no anxiety to place large contracts. Beams and channels 
are still quoted at the associated price of $1.60. The rail 
market has not materially improved, although there is some 
tonnage being placed. The mills have ‘old contracts, which 
assure @ fair production, but specifications are coming in 
slowly and the mills are in a position to take considerable 
new business if it was forthcoming. Standard sections are 
still quoted at $28. Light rails are dull and are selling at 
$23, or less. There is an improved demand for sheets, but 
prices have not materially strengthened. No. 28 gauge is 
quoted at $2.20 to $2.25. Wire is active and in strong 


demand. 
THE BIRMINGHAM MARKET. 

BIRMINGHAM.—It is a conceded fact that the pig iron 
market is pretty well sold up for the second quarter, and 
this fact induces a spirit of independence on the part of 
producers which is reflected in quotations at an advance, 
but the impression prevails that the advance is merely 
nominal. ‘Number 2 foundry is firmly on a $10 basis, with 
sales of small lots for immediate shipment as high as $10.50 
and some instances are found where offers of $10.25 have 
been refused. Some encouragement may reasonably be de- 


duced from the fact that producers do not appear to be 
anxious to contract for third quarter’s delivery on a basis 
consistent with buyers’ views. The wire and rod mill has 

started up after a prolonged suspension. In steel 
there is reported some little improvement and in foundry 
and general machine shop work orders are in fair volume, 
and there is noted some improvement in general construc- 
tion work. A large contract for county trunk sewer, 
amounting to over $100,000, has been let. Pipe makers, 
both cast and wrought, report good orders. 


THE PHILADELPHIA MAREET. 
PHILADELPHIA.—The condition in the iron and steel 
market is somewhat better and the demand for pig iron 
fairly active. Good iron is scarce for immediate delivery, 
so that prices are firm. Sales are not heavy and new busi- 
ness is reported mostly from small buyers. The call for 
prompt shipments, however, is urgent, though the business 


is of an immediate character, not extending beyond the 
present quarter. Mills are fairly active, but orders are re- 
ported for immediate needs and not for business of any 
magnitude. 
OTHER LEADING MARKETS. 

Boston.—There is a good deal of disappointment in local 
iron and steel circles that business does not expand to any 
great extent. Here and there a mill agent reports more de- 
mand, but, generally speaking, the market for both crude and 
finished materials is quiet. New England consumers of pig 
iron are placing only such orders as are necessary to supply 
their immediate wants. No one is disposed to buy ahead. 


There is an unsettled feeling as regards tae future of prices 
despite favorable reports from producing centers. In finished 
materials the best business is being transacted in steel bars, 
the demand for which is steady. [ron bars are in fair re- 
quest. Only small lots of steel plates are being called for 
but the demand is very fair for merchant pipe. Structural 
steel continues quiet, with no immediate prospects of im- 
provement. Nails continue active and firm. 


CINCINNATI.—The pig iron market is considerably 
stronger and there was an increase shown in the volume of 
business transacted. Orders were mostly for moderate 
sized lots and for delivery during the present quarter. 

CLEVELAND.—Furnaces are fairly well employed, with 
sufficient orders for several months. There is a satisfac- 
at demand for finished product. In old material prices 
are firm. 





COAL AND COKE. 


Business is on a large scale and reflects the extent to 
which the public has become educated to take advantage of 
spring discounts. A free movement is in progress, orders 
coming to dealers in large volume from householders in all 
parts of the country. An unusually late spring has main- 
tained consumption beyond the normal date, and, despite 
last year’s heavy production, only small stocks will be 
catried over, while many consumers have found supple- 
mentary orders necessary. As to soft coal, the level of 
quotations is low, but less activity in several manufacturing 
lines has reduced needs. Coke ovens are forwarding heavily 
to blast furnaces. 

THE PITTSBURG MAREET. 

PITTSBURG.—River shippers are at a temporary disadvan- 
tage on account of low water, but the mines are steadily 
employed and preparations are being made for the next 
boating stage. Railroad shippers are moving a normal ton- 
nage. 

A summary of the Connellsville coke region for the week 
shows 19,453 ovens in blast and 3,644idle. Production for the 
week amounted to 227,451 tons, compared with 225,973 tons. 
Shipments 235,138 tons, compared with 235,561 tons. Ship- 
ments from the Masontown field 45,444 tons, as against 42- 
100 tons last week. Coke prices, Pittsburg: Furnace, $1.75 
to $215; foundry, $2.15 to $2.50. 

F THE BIRMINGHAM MARKET. 

BIRMINGHAM.—In coal seasonable dulness prevails. 
Summer rates and summer business have not yet com- 
menced. Leading operators still incline to the belief that 
the yearly wage settlement with the miners, to take place 
July 1st, will be effected without prolonged disagreement. 


THE PHILADELPHIA MAREET. 
PHILADELPHIA.—The anthracite coal trade is active, par- 
ticularly in domestic sizes, and householders are purchasing 
during the present reduction in price to a considerable 


extent. There is, however, some decrease in demand in 
out-of-town markets, which causes some uncertainty in the 
trade as to the future. Bituminous trade is flag , and, 
compared with business of a few weeks ago, the demand is 
much lighter. 





THE BOSTON MARKEET. 

Boston.—The retail demand for anthracite coal has been 
much better since the cut in price of 25c. a ton made this 
week. Those consumers who make a practiee of laying in 
their winter’s supply have been in the market. Wholesale 


demand for anthracite for ——— du April and May is 


good, with rather more business offering can be attended 


to in some instances. The movement of soft coal on old 
contracts is good, but new business just now is distinctly 
quiet. 
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GRAIN AND PROVISIONS. 


Lack of moisture, absence of sunshine and low tempera- 
ture have retarded progress of winter wheat and postponed 
planting in spring wheat regions, yet it is impossible to 
determine how far the backward season has curtailed the 
final yield, if at all. It is well known that a brief period of 
good growing weather frequently makes up for all early in- 
terruptions, and that the trade is not seriously alarmed is 
clearly shown by the lack of support for the speculative 
options. A much more immediate factor is the absence of 
fo eign buying, and prices declined in response to the lack 
of export inquiries. Supplies appear to be ample for all re- 
quirements, especially with a considerable share of domestic 
tiour milling machinery idle, and there is little anxiety to 
secure flour except where sellers are willing to accept con- 
cessions. These price arrangements appear to depend 
largely upon the tize of the concern, small mills accepting 
lower bids in order to get the scattered business. Cables 
from abroad promise an average yield per acre in the United 


Kingdom, although the acreage is far below normal. Con- 
tinental Europe is enjoying seasonable weather, except that 
rain is needed in Roumania, and there is also some com- 
plaint of dry weather in parts of Russia. India and other 
mre remote coultries report favorable conditions. Option 
trading hus responded more or less to daily weather reports, 
on the whole the long account showing a disposition to 
liquidate, and Chicago speculators exhibit less confidence in 
the permanence of high prices. Corn has moved mainly in 
sympathy with wheat, and in meats there has existed little 
more than a scalping market, with absolute stagnation as to 
spot trade. 





W heat—New Yorx Prices. 


Tues, Wed, Thura, Fri 


May... High. 95 943 94 924 914 40} 
Low. 943 932 92) 90} 903 90 
duly...High 91} 90} 90 13-16 90 901-16 89 9-16 
Low. 903 90} 83 89 893-16 88% 
Sept...High. 85? 853 8542 85} 84} 8:4 
low. 843 85 843 841-16 84} 83 9-16 
Dec ...High. 85% bind * 85 
Low. 854 ce xs ; 85 
CuicaGo PRICES. 
Sat Mon. Tues, Wed, Thars, Fri. 
May ...High. 922 924 92 913 898 2 
Low. 92 919-16 914 89 894 87i 
July...High. 88) 884 88} 874 87 863 
Low. 87% 874 8611-16 85? 861-16 84} 
Sept...High. 84 835 832 832 83 823 
Low. 8213-16 83} 8213-16 82} 82: 814 
Corn—New York Priczs. 
Sat, Mon, Tues. Wed, Thurs, 
May...High. 55} 55. 56 544 55 5 
Low. 55: 554 55 544 543 53 15-16 
July...High. 54} 53} 544 534 
Low. 544 ; 534 534 53 1-16 
Cxu1caGco PRICES. 
Sat. Mon. Tues, Wea, Thura, Fri. 
May ...High. 524 524 524 49} 504 49} 
Low. 514 514 443 483 493 47; 
July...High. 505-16 50% 503 493 494 433 
Low. 499-16 49% 493 4811-16 487-16 473 
Sept... 49} 494 493 438i 491-16 483 
Low. 49 483 482 483 48} 472 
Curcaco PRICES. 
Sat. Mon, Tues, Wed, Thurs. Fri, 
May...High. 38} 38} 37i 38 397-16 363 
Low. 37; 373 37% 3 37 36} 
July...High. 38} 37 11-16 38 379-16 373-16 36: 
Low. 37% 36} 373-16 367 ; 333 
Sept...High. 32: 31; 321-16 31} 319-16 303 
Low. 31% 31% 314 31% 304 29 13-16 
Lard. Mor, Tues. Wed. Thura Fri 
V——— High. $6.55 66.474 66.55 $6.57 $6.60 $6.57 
Low. 6474 6.424 6.474 6.50 6.47 6 55 
BURR. dconadhon High. 6.72% 6.65 6.724 6.75 6.75 6.75 
Low. 6.55 6.574 6.624 665 6.65 6.70 
Hibs. Sat. Mon Tues. ‘ea. Thurs. fr. 
i nrcconswous High. $6.35 $6274 $6.35 96.374 $6.37 $6.35 
Low. 625 6.174 6.22) 6.30 6.27 6.30 
eee High. 650 6.45 6.524 65 6.55 6.55 
Low. 6.40 6.35 6.40 6.45 6.45 6.50 
Perk. Mon Tues. Wed. Thurs. Fri. 
SS eee High. $12.15 $12.00 $12.074 $12.174 $12.10 $12.02 
Lew. 12.00 11.90 11.95 1190 11.85 11.90 
—D High. 12.35 12.20 12.30 12374 1232 12 30 
Low. 12.20 12.074 12.10 12174 1212 12.15 


THE WHEAT MAREET. 

Last week’s official statement of the domestic visible sup- 
ply of wheat showed a small increase of 189,000 bushels, 
making the total 31,369,000 bushels, compared with 37,- 
271,000 bushels a year ago, when, for the corresponding week, 
there was a decrease of 2,893,000 bushels, and two years ago 








the reduction amounted to 2,332,000 bushels for the same 
week. These figures — the extent to which foreign 
purchases have decreased. Total shipments from all export 
countries last week were 7,750,000 bushels, against 8,942,000 
bushels in the week preceding, and 7,756,000 bushels a year 
ago. Although the total was almost identical with that 
recorded tor the corresponding period in 1903, there was a 
heavy loss in exports from this country, against which were 
gains of considerable size from practically every other surplus 
nation, particularly India, Roumania and Australia. Domes- 
tic flour mills have cut down production heavily, and still 
there is complaint regarding the accumulation of supplies at 


the Northwest. 
THE CORN TRADE. 

After last week’s contraction of 321,000 bushels in the 
American visible supply of corn, there remained 9,278,000 
bushels, against 8,344,000 bushels a year previous, when 
there was a loss of 935,000 bushels in the corresponding 
week. Shipments from all surplus countries aggregated 
1,816,000 bushels last week, against 2,534,000 bushels in the 
preceding week and 2,332,000 bushels a yearago. Argentine 
and Russian ports shipped many times the quantity sent a 
year ago, but the loss of over two-thirds in the movement 
from the United States resulted in a considerable decrease 
in the aggregate. Heavy liquidation by the largest holder 
of May options caused a sharp decline, and the speculative 
market was not ready to absorb offerings. 


GRAIN MOVEMENT. 

Interior arrivals of wheat for the last week were somewhat 
smaller than in the corresponding week a year ago, while 
the loss in exports was phenomenally heavy. As to foreign 
buying of flour, there was a less striking change, compared 
with the same week in 1903. Western receipts of corn show 
scarcely any difference in comparison with the same week 
last year, but there was the heavy loss in exports that has 
become monotonously regular of late. 


In the following table is given the movement each day, 
with the week’s total, and similar figures for 1903. The 
total for the last four weeks is also given, with comparative 
figures for last vear. The receipts of wheat at western 
cities since July 1, both years, are appended, with latest 
figures of exports : 


o———-Wagat—— Frovurk ——Corn——— 

Western Atlantic Atlantic Western Atlantic 

—— Exports. Exports. Receipts. Ex . 

Friday ..... ee 232,25 28,740 25,228 239,415 173 183 

Saturday ..... 221,547 9,008 43,906 225,180 84,200 

Monday ..... 363,346 800 19,559 259,950 127,510 

Tuesday ..... 273,769 24,000 11,230 316,280 90,309 

Wednesday .. 196,474 3,200 104,226 303,860 18,873 

Thursday .... 184,993 78,600 17,454 282 300 202,145 
Total ....... 1,472,385 144,348 221,603 1,626,985 96, 

“ lastyear 1,884,194 982,050 298,067 1,574,684 1,493,933 

“ 4weeks.. 7,920,575 662,443 669,968 7,267,016 3,700,794 

“ lJastyear. 8,850,684 5,153,207 1,088,949 8,756,045 7,936,071 


The total western receipts of wheat for the crop year thus 
far amount to 194,273,477 bushels, against 230,659,640 
bushels during the previous year. Atlantic exports of 
wheat, including flour, this week were 1,141,561 bushels, 
against 769,804 last week and 2,323,381 bushels a year ago 
Pacific exports were 198,395 bushels, against 170,383 last 
week, and 603,715 last year. Other exports were nothing, 
against 40,190 last week and 614,129 a year ago. Total ex- 
ports since July 1 of wheat, flour included, were 111,065,545 
bushels, compared with 173,241,188 bushels last year. 


MEATS AND DAIRY PRODUCTS. 

No improvement has appeared in the cash demand for 
previsions, and option trading is dulland depressed. Better 
export inquiry for lard was the most encouraging feature. 
Lighter receipts of live hogs than expected gave a little 
support, but the decline in grain had mostinfluence. Dairy 
products are quiet and fairly steady, with no developments 
of importance, while the egg market is held firm by the 
movement into cold storage of all surplus arrivals. 


THE CHICAGO MAREET. 

CuicaGo.—Aside from the speculative features, the market 
for grain was very dull, there being an entire lack of export 
demand and little business on domestic account. The mill- 
ing interests were very light buyers, and on Tuesday a 
small lot of No. 2 Red winter wheat sold at 963 cents per 
bushel, f. 0. b. On Wednesday the same quality sold early 
in the session at 98 cents. Transactions in. corn and the 
‘other coarse grains were of moderate volume. Stocks of 
flour have been decreased slightly, but notwithstanding this 
and the fact of unusually curtailed production, demand has 
remained poor, prices showing some weakness and being ten 


cents cheaper at dealers’ hands. Some charters stand for 


grain movement by lake when navigation opens, but these 
make an unsatisfactory comparison with a year ago. Com- 
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pared with the closings last week, oats are-4 cent higher. 
Declines were severe in corn and wheat, the former falling 


$+ cents and the latter 3% cents. The marketing of corn 
was more than double the quantity a year ago, but fell off in 
other grains, particularly rye and oats. Weather conditions, 
according to latest advices, have favored the advancement 
of farm work. A few sections in Illinois report wiater wheat 
killed, but the area is limited and will be sown to oats. The 
State official report describes wheat generally in fair condi- 
tion, but in su!merged fields and in low spots the plant is 
dead, and the crop less promising than previously noted. At 
least half of the oats crop is shown to be now in the ground. 
Rye is favorably situated, and ploughing fur corn 10 sume 
extent has been done in the central and northern districts. 
Eastb und shipments fell behind the previous week. The 
tigures compare with a year ago as follows: Flour 171,933 
barrels, against 82,238; grain 1,706,000 bushels, against 
1,793,000. Stocks of grain in all positions in Chicago in- 
creased 617,000 bushels in corn, and other kinds show little 
variation, aside from a small decrease in wheat. 


The distribution of provisions was slightly better than 
the previous week, and eastbound shipments reached 25,749 
tons, against 21,385 a year ago, but owing to he:vy stocks 
on hand and free offerings prices weakened. Pork fell off 
274 cents per barrel, and both lard and ribs 5 cents. Re- 
ceipts of live stock were 286,963 head, compared with 243.611 
head a year ago. The L[llinois report for the week shows 
stock in good condition. The demand for good mutton 
sheep was sustained, but prices clo-ed unchanged over a 
week ago. Heavy cattle and hogs were in slower request 
and weaker, the latter losing 174 cents per hundred weight 
and the former 15 cents. Hog arrivals were again poor in 
weight and quality. Receipts compare with the correspond- 
ing week of 1903 as follows: Cattle, 75,141 head, against 
66,768; hogs, 132,154 head, against 117,359; sheep, 79,668 
head, against 59,484; flour, 158,625 barrele, against 120,603 ; 
wheat, 145,500 bushels, against 193,500; corn, 865,300 bush- 
els, against 331,371; oats, 837,111 bushels, against 1,195,467 ; 
rye, 29,000 bushels, against 110,300; barley, 291,556 bush- 
els, against 232,012; dressed beef, 3,776,779 pounds, against 
2,723,993; lard, 637,290 pounds, against 614,732; cheese, 
1,344,163 pounds, against 1,137,198; butter, 4,041,854 pounds, 
against 3,692,432; eggs, 102,982 cases, against 114,709; wool, 
580,823 pounds, against 275,141. 

MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—The flour situation is featureless and dull, 
alihough sales were a trifle larger than last week. The 
quantity turned out was the smallest for a long time, the 
output for the week being only 99,810 barrels, as against 
229,600 for the corresponding week last year. Wheat receipts 
were very moderate, and public stocks now stand at 


12,047,000 bushels, according to the Northwestern Miller.. 


— — receipts were 2,688,000 feet and shipments 7,152,000 
eet. 
THE ST. LOUIS MARKET. 

St. Lours.—Crop reports were of a somewhat unfavorable 
character, and in the fore part of the week wheat futures, 
as a result, were advan: ed in price nearly three cents, which 
was not, however, maintained long. Fluctuations after 
that were rather lively and wide. The July option was 
active throughout and clused at 824 cents, a loss for the 
week of only § cents. Cash wheat was moderately active. 
Holders maintained the former basis of sale, namely, 64 
cents above May price. The ravuge was from $1 01 to $1.03 
for soft No. 2 red. The supply is steadily decreasing, but is 
still comparatively Jarge. Stock in elevators is 2,492,485 
bushels, against 1,261,036 fr same time last year. ‘There 
were shipped out this week 568,440 bushels. Corn futures 
fluctuated to a moderate extent. Flour trade was again 
stagnant. Demand was small and wholly from domestic 
buyers.. Only a couple of lots were taken by exporters. 
The output has been curtailed nearly 50 per cent. Prices 
were barely steady. Bran was very scarce and somewhat 
higher. Provisions again ruled slow and prices were lower 
allround Pork declined 30 cents per barrel. 


LEADING WESTERN MARKETS. 

CINCINNATI.—-There was a fairly satisfactory trade in the 
live stock market last week. While the receipts were more 
liberal than for the past two weeks, each day’s arrivals were 
pretty well cleared up. Prices were steadv, with a few 
extra good a little above top qu tations. Receipts were: 
Cattle, 4.278 head ; hogs, 15,473 head; sheep, 1,086. Ship- 
ments: Cattle, 475 head; hogs, 5,619 

‘Kansas City.—Cattle market shows tome improvement 
over last week under lighter receipts. Hog: sold well, | ut 
at lower prices. Sheep were in good demand and prices 
were firm for all good grades. Cattle receipts were 35,934 
head; hogs, 43,886; and sheep, 18,054. 


MONEY AND BANKS. 


Placing of considerable call money as low as 1 per cent. 
provided the only event of special importance during the 
past week, indicating that, for the present at any rate, there 
is no expectation of a return to normal interest charges. 
Funds are abundant, and the movement of gold out of the 
country has not equalled one half the receipts from Japan, 
which constantly arrive at San Francisco and immediately 
become available here by Sub-Treasury telegraphic trans- 
fer. Rates of foreign exchange rule remarkably high, ster- 
ling at New York advancing sufficiently to offset the firmer 
Paris rate on London, and suggesting the possibilitv of direct 
shipments rather than a continuation of the triangular move- 
ment. Much speculation is heard regarding the Panama 
Canal payment, and this operatfon is generally counted upon 
as the one thing in sight that may stiffen up the money 
market. From a banker’s point of view the situation is 
eminently unsatisfactory, and any wholesome influence to 
put the rate where a profit could be made would be wel- 
comed. When the transaction becomes a certainty, with 
definite dates fixed, the $30,000,000 will be duly transferred 
from the ten special depository banks to the representative 
of the canal company, and about $20,000,000 in gold will be 
paid out of the Sub-Treasury. The $40,000,000 for the 
Panama Canal Co. will be sent to Paris immediately in the 
form of exchange, and a certain amount of specie will be 
required to cover remittance. Just how much gold will go 
out must depend upon the extent to which the operation 
has been already anticipated in recent shipments. 

Conservative men regard with some apprehension the 
weekly establishment of new high records for loans and 
deposits of the local associated banks, although the expan- 
sion of cash holdings is fully keeping pace, and a surplus 
reserve sufficient for all requirements is constantly main- 
tained. Other items of the weekly statement are abnormally 
large, it is true, yet two facts are making for safety—deposits 


are much in excess of loans and the surplus cash above the 
25 per cent. legal requirement stands several hundred per | 
cent. above the position at the corresponding date in recent 
preceding years. Complete returns of all the national 
banks in the country at the end of March showed an ex- 
pansion of $75,000,000 in loans during only two months, 
while cash holdings rose only $3,000,000. Covrparison with 
the situation a year earlier is more encouraging, loans ex- 
panding $141,780,941, while cash rose $81,000,000. In- 
dividual deposits increared $86,000,000, and the amount due 
from other banks and trust companies rose $158,000,000. 

Call money loaned as low as 1 per cent., and the bulk of 
the new accommodation was placed at about 14 per cent. 
Time money is easier at 34 per cent. for seven months, and 
even January maturities were available at 4 per cent. 
Short term loans at 2} per cent. were not unusual, the 
lowest figure being for sixty-days, and four months’ money 
is quoted at only 3 per cent. Commercial paper is dull and 
easy at 4 to 44 per cent. for first-class endorsement, but 
offerings are light. 


FOREIGN EXCHANGE 

Rates for sterling and continental exchange have not fluc- 
tuated in response to normal influences of late, which makes 
it difficult to follow the market. Moderate exports of gold, 
a limited supply of commercial bills and net purchases of 
securities for London account all failed to undermine the 
firm tone, which has become so conspicuous as to render 
gold shipments direct to London a possibility by no means 
remote. Thus far, the actual exports to Paris have attained 


no ———— and French sterling recovered 
upon the act engagement of asmallconsigoment. Mean- 
while, receipts of Japanese gold at San Francisco are much 
larger than the Atlantic edast outgo, indicating that Jap- 
anese settlements in London are not calling for all the gold 





sent here. Thus far on this movement about $6,°00,000 in 
gold has gone to Paris. Daily rates were as follows: 

Sterling, 60 da 4.84} 1.85} 4,854 Lisi — 4854 

terling, 60 days..... 3 

Sterling, sight. — 4.873 487) 4874 4 aot 4.87} 

Sterling, cables.....: i874 4.873 487 4872 4873 4873 

— 1 931 95.44 95.44 

WERT “5.15$ *5.15§ "5.15§ *S:15§ = *5.15§ “5.154 
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DOMESTIO EXOHANGE. 

Rates on New York are as follows : Chicago, 25 cents pre- 
mium ; Boston, 5 cents discount ; New Orleans, commercial 
75 cents discount, bank $1 premium; Savannah, buying at 
50 cents discount, selling at 75 cents premium; Cincinnati, 
par and 10 cents discount ; San Francisco, sight 124, tele- 
graphic 15 ; Charleston, buying par, selling at 1-10 premium ; 
St. Louis, 40 cents premium ; Minneapolis, 90 cents premium. 


SILVER BULLION. 

British exports of silver bullion for the year up to April 
7th, according to Messrs Pixley & Abell, were valued at 
£3,563,692, against £2,451,666 in the corresponding part of 
last year. Of the aggregate, £3,434,589 went to India, against 
£2,193,500 in 1903; £71,000 to China, compared with 
£121,775 ; £58,103 to the Straits, against £136,391 a year 
ago. Weak Chinese exchange was largely responsible for 
the recent depression, although occasional rallies were 
started in the London market. Daily quotations follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices.... 24.50d. 24.75d. 24.624. 2481d. 2481d. 25.12d. 
New York Prices.. 53.12c. 53.50c. 53.37c. 53.87¢. 53.87¢. 54.50c. 


FOREIGN FINANCES. 

The event of greatest interest was the second reduction of 
the official rate of discount by the Bank of England to 3 per 
cent., against 3} per cent. in the preceding week, and 4 per 
cent. two weeks ago. While it is customary to reduce the 
rate at about this season, the change this year has come 
about two months earlier than usual. Securities at London 
became active and stronger when the alteration was 
announced. Another loan was offered for India at 94}, 
amounting to £2,500,000. Consols are firmer. Negotiations 
between Great Britian and China regarding the Transvaal 
labor situation have been concluded satisfactorily. Tte Bank 
of England gained £481,605 in gold, and expanded loans 
£3,542,000, making the proportion of reserve to liability 
46.70 per cent. Gold from New York expanded the Bank of 
France holdings 35,725,000 francs. Time money at London 
is quoted 23 per cent. in the open market, and at Paris 2.69, 
and Berlin 23 per cent. 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion on 
hand.in excess of certificates outstanding, and exclusive of 
the $150,000,000 redemption fund, compares as follows: 


April 21,1904. April 14,1904. April 23, 1903 
Gold owned ........... $87,017,526 641,546 $114,342,570 
Silver owned.......... 18,758,849 18,377,305 19,993,234 


Net gold in the Treasury has decreased sharply during the 
past week, but gross gold coin and bullion rose to a net 
high-water mark at $705,728,655. Heavy imports from 
Japan account for the increase, and these arrivals at San 
Francisco are being coined, the mint at that city surpassing 
all previous records of activity. As the funds are trans- 
ferred east and paid out of the local sub-treasury in the 
shape of certificates, the net gold in federal vaults does not 
keep pace with gross. The net available cash balance is 
$219,551,066, of which national banks hold $162,125,308, in- 
cluding disbursing officers’ balances of $7,500,342. On regu- 
lar operations for the month, thus far, there is a deficit of 
$4,839,835, which reduces the surplus for the fiscal year to 
$3,099,578. 

: NEW YORK BANK AVERAGES. 

More sensational advances in the associated bank state- 
ment last Saturday lifted loans and deposits far above all 
preceding records, but fortunately the ratio between the 
two-items is satisfactory, and specie holdings expand in the 
face of exports from the Atlantic coast, because receipts of 
gold at San Francisco continue about double the outgo. 
Loans are expanded by corporation borrowing and trans- 
fers of trust company funds to the Clearing House banks, 
but there is no evidence of pressure, nor is any probable in 
the near future, as the surplus reserve is more than four 
times as large as it was a year ago. Government deposits 
continue to expand, a new maximum of $56,191,700 being 
reported last week. Bank note circulation continues to 












































































contract, and is now much smaller than at the correspond- 
ing date last year. The latest statement in detail compares 
with earlier dates as follows: 





Week’ April 16, 1904. April 18, 1903. 

— Inc. $4,721,100  $1,043,254,100 207, 
Deposits ..... — Inc. 11,605, 1,097,118,400 887,290,200 
Circulation.......... Des. 308, 35,314 200 43,495,000 
OGD noi Inc. 5,644, 228,746,000 160,972,500 
Legal tenders....... Inc, 1,645,000 72,838,200 66,857,700 
Total cash ...... Inc. $7,289,600 $301,584, 200 $227,830,200 
Surplus reserve..... Ine 4,388,200 27.304,600 6,007,650 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $81,997, - 
700, a decrease of $784,200; deposits $95,812,600, a con- 
traction of $824,800; surplus reserve $2,897,450, an increase 
of $58,300. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $3,080, exports 
$547,095; gold imports $24,431, exports $1,571,828. Since 
January lst: Silver imports $312,532, exports $14,152,251 ; 
gold imports $6,871,435, exports $8,900,412. 





MONEY CONDITIONS ELSEWHERE. 


Boston.—The condition of the money market is easy, with 
supplies available in excess of the demand. Rates favor the 
borrower. Some of the iarge institutions are requesting 
borrowers not to take up loans. The rate for call money is 
24 to 3 per cent., and time loans are made at 3} for short 
periods and at 33% to 44 per cent. for long dates. Atashade 
under 4 per cent. there is some demand for three to four 
months’ commercial paper. The range on the latter is from 
3% to 44 percent. The bank statement shows a contraction 
of loans and expansion of deposits. 

PHILADELPHIA.—The money market continues easy, with 
rates at 34 per cent. for call loans and 4 to 6 per cent. for 
time money. The latest statement of the Philadelphia 
national banks shows loans: $189,544,000, decrease, 
$1,752,000; lawful money reserve $64,050,000, increase 
$3,897,000; due from banks $30,935,000, increase $1,758, - 
000; due to banks $90,009,000, increase $809,000; depos- 
its $138,476,000, increase $3,006,000, circulation $10,- 
928,000, increase $23,000; percentage of reserve, 32.4. 

NEw ORLEANS.—The demand for money is good, the 
supply of loanable funds is unusually large for this season of 
the year and ample for all requirements. Rates are some- 
what easier. Call loans are 4 to 5 per cent. and time 
loans 6 to 7 per cent. 

CINCINNATI.—The money market is easy, the demand 
good, and rates unchanged. 

CLEVELAND.—There is a good demand for money and 
rates are firm at 6 per cent. 


Cuicaeo.—The discount rate for choice commercial paper 
held steady at 44 and 5 per cent. Call loans ruled at 44 per 
cent. There was only a moderate volume of new business 
negotiated, the borrowing demand being smaller than looked 
for. Mercantile interests were not in the market for accom- 
modation to the extent expected. Most of the current loans 
are to manufacturers, and for use in new improvements 

MINNEAPOLIS.—Money is easy at 6 per cent. 

St. Lours.—Money is quite easy, but little paper is dis- 
counted, at 44 per cent. The bank and trust companies are 
comparatively firm in their rates, which range in extreme 
from 44 to 6 per cent. 

Kansas Crry.—Money continues in good supply, and de- 
mand moderate. 
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THE STOCK AND BOND MARKETS. 


The stock market was extremely irregular during the 
past week, as the result of a number of conflicting share 
movements and the uncertainty surrounding the Northern 
Securities litigation. The rejection by the Circuit Court of 
Appeals at St. Paul of the Union Pacific’s petition in the 
Northern Securities action, came rather as a surprise on 
Tuesday, as it was generally believed that the decision 
would not be made known until Tharsday. It had no 
immediate effect upon the market except to curtail opera- 
tions and to induce some covering of short contracts, but 
later with the development of weakness in the traction 
shares and United States Steel preferred, it apparently had 
considerable adverse influence. The decline in the traction 
shares was checked by explanations as to the cause of the 
selling, but the pressure against the Steel stocks continued 
and was the most unsettling factor of the week, particularly 
as it was reflected in declines in all the properties closely 
allied with the steel and iron trade, giving the impression 
of a less favorable condition of affairs in those industries 
than recent reports had indicated. London traded on both 
sides of the account. Crop and weather reports were rather 
unsatisfactory and railroad returns were of the same mixed 
character as of late, Missouri Pacifie’s report for February 
was excellent, but Baltimore & Ohio’s March statement 
was not so good. In the weekly earnings decreases pre- 
dominated, but few losses were heavy. The dismissal 
of the application for an injunction restraining the North- 
ern Securities Company from holding its special meeting on 
Thursday and carrying out the purpose for which the meet- 
ing was called, attracted but slight attention. Foreign ex- 
change was very strong and gold to the amount of $1,500,- 
000 was engaged for export, making total shipments on the 
movement, which began on April 7, $5,925,000. The mar- 
ket was favorably influenced late in the week by the reduc- 
tion in the Bank of England rate of discount from 34 to 3 
per cent., the belief that the Bessemer Ore Association 
would maintain rates, if even on a reduced basis, and the 
approval by the stockholders of the Northern Securities 
Company, at their special meeting, of the proposed plan of 
distribution. The new suit instituted in New Jersey by 
Union Pacific interests was also favorably interpreted as 
meaning that the controversy would be confined absolutely 
to the courts. The market at the close of the week was 
very dull, but generally firm. 

Union Pacific was strong at the opening of the week, and, 
despite considerable irrregularity, held well later in the face 
of the week’s developments. Much of its firmness was at- 
tributed to the covering of short contracts. Southern Pa- 
ific also improved considerably coincident with Union Pa- 
cific’s firmness. The sharp break in Metropolitan Street 
Railway and the heavy offerings of the stock were at first 
thought to be the result of liquidation, but were later ex- 
plained as a step necessary in the winding up of a partner- 
ship arrangement. On this news the price scored a good 
recovery. Brooklyn Rapid Transit was sympathetically af- 
fected by Metropolitan’s movements. The Gould stocks 
displayed considerable firmness as a result of talk of ex- 
pected benefits from the Pittsburg extension, over which 
trains will begin running regularly on June 19 unless some 





unforseen delay occurs, and the heavy traffic looked for . 


to the St. Louis exhibition. Missouri Pacific’s good 
February statement had no immediate effect, however. 
Pennsylvania was subjected to considerable selling pressure, 
but its price was rather well sustained. Heavy offerings of 
Atchison were freely taken and good support extended to it. 
Mexican Central continued weak on further talk of an 
assessment on the shares in the forthcoming reorganization. 
Canadian Pacific’s early strength was said to be due to 
foreign purchases, while its later weakness was entirely 
traceable to selling for Toronto account because of the fire 
in that city. Some selling of Baltimore & Ohio resulted 
from its unfavorable March report. A sale of Great North- 
ern preferred was made at 169 as against 176, the last pre- 
vious price. In connection with the trading in Erie, there 


was talk of a strong possibility that the plan to extend the 
voting trust, which will be decided within a few days, would 
not meet ‘with success. The anthracite coal shares continued 
to advance on talk of the prosperity of the trade, and 
United States Steel was under song 3 selling pressure. Con- 
solidated Gas was the spectacular feature of the week and 
its price rose rapidly and sharply. All the news in connec- 
tion with the property centered in the Remsen Gas bill and the 
Mayor’s possible action with regard toit. Brooklyn Union 
Gas also scored a sympathetic advance. A further decline 
in Allis-Chalmers was due to the failure of the directors to © 
act upon the dividend on the preferred stock. Virginia- 
Carolina Chemical was further depressed on the proposed 
$8,000,000 increase in the preferred stock, for the approval 
of which a special meeting has been called for May 18th. 
The shares made a good recovery later, however. United 
States Rubber’s recent strength was explained by the re- 
sumption of dividends on the preferred stock. United 
States Realty’s advance was due to reports that the plan 
for the readjustment of the company’s finances is ready and 
will be announced early next week. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended : 


Last year. Sat. Mon. Tues. Wed. Thur. Fri. 
Railway ........e. 101.04 89.38 89.03 8892 88.87 8932 989.41 
Industrial ... 96 4838 4848 4787 47.59 


— & ' 47.96 47.83 
Gas and Traction. 131.02 12085 120.85 120.17 121.27 121.47 121.66 
The following table gives the daily amount of sales of 











stocks and bonds on the New York Stock Exc 6, with 
— and yearly totals, as compared with 1 and 
1] : . 
STOCKS (SHARES.) 
1904, 1903. 1902, 
Saturday... .ccerccees :concces 95,599 278,426 893,942 
EE xin nden 1606 100ese.ce0 266,326 653, 1,991,241 
“peice SES b BER 427,461 748,961 1,575,784 
Ww i. sensing odd anne a. °. 7s , 183,456 _ 
TREE cadcccoces+éedteces 322,814 529,429 1,243,760 
PURE acvineces co ccenecessece 254,468 392,210 ,393,113 
Total for week ........0. 1,717,040 2,602,689 8,281,296 
Total for year to date.... 39,222,521 51,182,679 62,847,350 
Bonps (PAR VALUK.) 
1904. 1 1902. 
J $881, $1,276,000 $3,660,000 
MenGRT. .ccceccovccccessesee 1,471,500 $2,517,000 6,688,900 
DOE wican venutegnee<eoden 3,251, 3,095,900 3,527,000 
Wednesday ......22-.c0+ece- Eee. 2 ngeakebae 4,716,500 
TNE. ccccocece cecccese 1,608,500 2,804,500 5,818,000 
PEED piéndce séenecen cacosese 1,869,500 2,012,000 5,398,000 
Total for waek .......... $10,766,500 $11.705.400 $29,807,500 


Total for year to date.... 206,366,700 224 018,600 346,246,200 
RAILROAD AND MISCELLANEOUS BONDS. 
The railroad and miscellaneous bond market was less 
active, but prices were well maintained. The United States 
Steel sinking funded fives fell off materially in volume of 


transactions and also lost a considerable part of last week’s 
advance. Wabash debenture B’s were in some demand, with 
a consequent improvement in price; other strong issues 
included Central of Georgia consols, Chesapeake & Ohio 
consols, Louisville & Nashville unified fours, Rea 

general fours, Union Pacific first fours and United States 


Leather 6’s. 
GOVERNMENT BONDS. 
The feature of the Government bond market was a sharp 
advance in the bid price for the fours of 1925. The threes 


also showed improvement, but the twos and fours of 1907 fell 
off slightly. On the Stock Exchange $10,000 fours of 1925, 
registered, sold at 132%. ~ 


The following were the closing bids for Government bonds : 


U. 8. 2s 105; 1058 70st bers ——— 
GOD nd nd tose 

U. 8. 2s coup......-. 1084 1052 1054 1 1 1084 
V. B. Bp BOE cccccces 106 106 106} 1 1 
U. 8. 38 coup......-- 107 107 107 107 107 107 
U. 8. 3s small...... 1 1 1054 1 1 1 

U. 8. 4s reg., 1907... 107 107 107 107 107 107 
U. 8. 4s coup., 1907.. 107 107 107 1074 1074 107 
U. 8. 48 reg., 1925... 1324 132% 133 133 133 
U. 8. 4s 0 4 1925.. 133% 1334 13343 134 134 134 
Philippine 4s........ 110 110 110 110 110 
D. ©. $6 58...ccc.002 119 119 119 119 119 


119 
OUTSIDE SECURITIES. 

In the outside security market Northern Securities fell off 
from 984 to 97%, rose to 994%, reacted to 984%, and later rallied 
to 99. Greene Consolidated Copper sold up from 14 to 154, 
reacting to 153; Seaboard Air Line advanced from 9 to 94, 
but dropped back to 94; the preferred rose from 174 to 193, 
but reacted to 18. Standard Oil sold at 631 to 625. Inter- 


borough —* Transit fell off from 1084 to 1073, with a 
recovery to 1074. 
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LESS ACTIVE BONDS. 


Highest and Lowest Prices of the Year 1903 and 1904, With Latest Bid and Asked Quotations of Bonds for Both Years. 
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v. let 54 1991 .J3J* 1 Fob 99 
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1936 *eseeee “seeee* <5 10 7 Mr eeese 
con. 6 One *JJ\128 16/128 Mr 16/127 
con. lat g ——— 10 11049 Mr 15/111l% 
con. g. 58, 1 -A0* 11 11243 Feb 9/...... 
—— 116 Feb 10)115% 
Del. & Hud. lat Pa. Div. sy ROT 2)1838% Mr 80/184% 
lst 7s, 1906.*AO 1 ios * Oe 6) 105 34) 
*ao 106 106 11/103 
eat. 78,1907 .......... S*|112% Jan 25/112% Jan 25/1'0%' 
®, 1914........ *MN/|129% Jan 25/129% Feb 11/130 
tien etek d *JD/\1314e Apr 20/1304 Feb 16/131 
lst 68, 1921..*33/120% Mr 26)127 Jan 6)127% 
....PA*/11449 Jan 25|1]11% Feb 6/114 
ment 4s, 1923 .*MN/100% Jan 26/100% Jan 26/101 
. ¥. lat 18 1906.A‘)*|109% Feb 8/109% Feb 8/107 
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RE ee JJ*\11 16 Mr 25/118 
7 4s, 1928..... JJ* 71 Jan 73's 
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deb. cfs., A......-.-- 72 Mr 24i...... 
hy ge rr eee 103 Mr 16)...... 
H. V. — 8.40* 100% Apr 12)...... 
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BS 8 AB RS IS. * J 
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LESS ACTIVE BONDS,—Centinued. High | Low Friday (| LE«<s ACTIVE BONDS.—Continued. High Low Friday 
Bid Asked Bid. Asked 
Erie let ext. g. 48, 1947............... *"MN\114 My 251114 My 265/...... Sa Seaboard & Roanoke lst 56, 1926....... JI*\111% May 7/111% My 7/106 |...... 
Do 5th ext. g. 4s, 1928.............. * 101% Jun 26/101 % Jun 26/100 of Carolina Cent. lst con. g. 48, 1949.....-JJ O55 Foe 17 80 * Oct 7\ 90%)...... 
Do 246 com. g. tund. 7a, 1990 Steyr ae ’ Feb 24/1 Au 7129 ..... & South. ist g. 58.1924..... 331102 Jan 20/1 Jan 20/101 |...... 
Buf., N. ¥. & let 7s, 1916....... *JD| 130% Jan 29/1254e Jun 17/125 ..... Southern c 
N. Y., L. E.& W., D.& I. lstc.68,'18.J3°|114 Oc 16/112% Sep 17/112%..... Gal.. Har. @S. A. lst Gs.1910 ..... FPA*/112 Jan 21/110% Feb 27/106 |...... 
Evans. & Tnd. Istcon. 68,1926...*33|107 Oc 16/107 Oc 16/105%...... Hous BE. @W. T. lat g. 58.1933...*MN/105 My 20:108 No 6/105 |...... 
Illinois Central ext, g. 334’s 1951...... *AO! 89%Oc¢ 22) 99% Oc 22)... ...... So. Ky., Mem. Div. lat — 106... JJ 113% Jan 12/1104 0c 16111 |...... 
De Cote Sane 50,1200 — JD*|10649 Ma 7/106%Mr 7)............ Coltmbia d Green vile1t g 6s, 916..33*1116 Oc 20:116 Oc 20:1144,)...... 
C.. 8t. L. & N. O. g. 58, 1951....... *JD15|\12549Jan 5/118 Sep 11122 126 R. &D deb. 5s, stam Bh Seapeaiaes: *A0/111% Feb 20/107 No 30/106%4)...... 
Do Memphis Div. 1 48, 1951....7D°*|106% Jan 28/102% De 15/102%'..... Va. Mid. serial. Series B. 66.1911 ....MS8/1124eJan 6)1134aJan 6/109 |...... 
Lehigh V. Ter. lst g. be, 1941 J AO’|114 My 20/113% My 26/111 ..... Do serial, Series P, 4-568, 1921. ..... MS/112 Feb18112 Febisiios |...... 
Leh. & N. Y. ist g. 48, 1945....... v7 Jan Oe Ge Do serial, Series F, 8/108 Ne 9108 No 9109 |...... 
El., Cor. & N. g. 58, 1914........ *A0|100 Mr cehug 32 8 W.,0.4 . 48, 1924...*FA Feb 20| 91% Oc 33) *⸗* 
Louis. & Mash. ¢. Tt  aeeaaiaeegei *MN/113 Apr 27\110% De 18)118% .... || Ter. 112% Feb 13/107% Jul 21'109%4)|...... 
L. & N.—E. H. & Nash. lat 66, 1919.. JD*|.14% My 19/11]l% Mr 18/1134. ..... Tex *MS)102 My 8/100 Sep 30100 |. .. 
Do L., O. & Lex. g. 408. 1931.....MN*|1 30 Jan 04%9|..... Tol. . g. 58.'36.A0*)113 Jun16110 Au 38). 111% 
Do N. O. & M.  g. 68 AE ARE JJ°|122% Au 81/1224 Au 31) ......... Tor.,H. & B. lst g. 48. J *“JD| 98 Apr29| 98 Apr? 92 |...... 
L. & N., M. & M.1 f, £198, 1946 M8’ | 107 2/107%4 J 2|102%).... Utah & Northern lat 7 *112 De 30112 De 1099) ...... 
N., F. & 8. 1st g. 5a. 1937............ A’|114% Jan 16/118 Mr 30)...... Wabash deb., Series J*\101% Apr 24100 Aprl4 99%)...... 
So. & No. Alabama a. f. g. 68, 1910..... *AC|110 Mr 23/110 Mr 23)......)...... West Va. Cen. & Pitts. istés, 191}...... JJ*/112 De 15106 Jul 26,109%)...... 
Minn. & St. L. lst g. 78, 1927.........- ID\146 No 16/1414 De 3........... | 
Do Iowa ext. 1st g. 78, 1909........*JD|116% Feb 24/112% De 24/1714, St. P. “5516/1138 Mr 3)100% Aprld|....../...... 
Mohile & Ohio new «. Aa, 1°27 "FD |(27ig Tan 2 1192) Am 14/1296 ..... GAS 10 . | 
N.Y.C.@H.R.R—Mah.Coal R.lst5s,'34 JJ’|124 Jan 5/121 No 31/118 ..... Det. Gas . --+-eeacee-*BA/105 Jun 2105 Jun 2/100 |106 
Pitts. McK. & Y. ist gtd. 6s, 1932... .. JJ°|1389 Jan 21/139 Jam 21/125%...... Eq. Gas & Fuel 58, 1982...MS/112 No 11112 Wo 11/111 |...... 
New York & Harletn g. 3498. 2000...*MN|'90 Sep 24)100 Sep 24)... .. .... Ki Co. .Co.— | 
Nor. & West. R gen. g. 68, Sale *MN pr 25/1 Au 997. | «.. El. lst con.g.48,1939...*3J| 96% Mr 6 98% My 29 93%5)|...... 
Do imp. and ext. 68, 1934.......... *FA\128 Apr 111237 No 6)1264%)...... Peo, G. & C. lst gtd. 6s, 1904 sll MN*/1034s Feb 25.101 J 9 102 g)...... 
Nor. Pac., 8t. Paul & Dul. let 5s, 1931..FA’\/112% Jul 22/112% Jul 21/108% . Do. 24 | &; Be, i aaa JD*|102% Oc 16100 Jul 28/102y|...... 
Do ist con. g. 48, 1968....... Debt “JT! 98 Jan #| 94%4Mr 38...... 964g . AND INDU IAL. | 
Ohio River R. RB. lst g. 58, 1936........ *‘JD\114%9 My 4/114 My 4) .....)..... Dist. Co. of Am. col. tr. 58, 1911......... *“JJ\100 Mr 13. 98% Mr 6 98 |...... 
Pa, Co. ged. 5’s,col. . cts.,8. B.,'41..*FA| 97 Jan 80| 91%0c 8 ...... *~" || Kniek. lee Chi. let «. 68, 1928..... 4O| 93 Feb24 93 Feb 24)......)...... 
C., 8t. L. & P. 1st con. 58, 1932..... AO*|128 Jam 2/118 De 21/115% 118 U. S. Red. & Ref ist s. f. g. 68.1931...JJ*| 85 Jan 12 79 Anu 12)......|...... 
CB 5 -Ger gr ch et Barn h 2963. *T)/ LOB Au 2)/108% Aa 21/118%)..... , COAL AND IRON per 4 
Penn R. R. Co. 8,68, 1918 — MS Ii De 15/114 De 16113 |..... Jeff. & C’field OC. &! 24 ¢. 58,1 ----|102%g Oc 2710243 0c 27/102%)...... 
Do, con. g. 48, 1943............-.... *MN|106 Au 2/106 Au 251 ome n. OC. 1. & R. 5 gen , 1951.,.....dd* 91 Jul $1; 91 Jul 8l)......}...... 
Peo. & P. Un. 24 449s, Feb., 1921...... MN! 96 Junilé| 96 Junié6) 92 Do Cahaba Coal M.1st gtd. g.68,'22.JD*|102 De 28102 De 28)..... |... 
Rio Gr. Junc. lst gtd. g.56,1939........ JD’/11249 Jan 561105 De 19107 (110 TELEGRAPH AND TELE PHONE. | 
St. L. & 8. — 6s, Class C, 1906 ....MN |i06 Aprl14|lU39 My 6/105%4)..... Am. . & Telg. col. tr. 4a, 1929...... J*| 9649 Apr 29) 96 Apr 29 91%|...... 
St.P..M.4M.,E.Min.lstdiv. lst 58.’08.*AO/|1054g Feb 19/108 Jul 22/101%)..... Met.Telep.&Teleg. lst s.f.g.58,1918...*MNj|112% Oc 26/11 ® 191112 |...... 
Sav.. Florida @ West. lst g. 68, 1934..*AO/125's No 30/125%s No 30/128 |...... N.Y. & Ld my 56, 1920....... *MN Ly eo her tte 2)107%).. .. 
8.8.,0.&G. land .48,1918...JJ"| 9649 Feb 10; 9143 Oc * O1%)..... West. Un.—Mut. Un. s. f. 6s. 1911 ......... 109 r 6107s Jun 23/105 116 








*Month of Maturity. 
OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 
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REPORTS OF RAILROAD EARNINGS. 


























































































































































































































































































































































































LATEST GROSS EARNINGS. LATEST NET EARNINGS. 
~Mi : Gross Earning — —JulyltoLatest Date. — Net Earnings ~July 1 to Latest Date — 
3.390 8,320 N.Y. Central March... $6.460,257 $6,046,919 — 1 $57,602,864 wri pricey “tbo ana 
‘ — ¥. Comtral....-ccccee arch ....-. 460,2 646, 58,4 ‘ 602, * 7s aon > Sean ——— 
27152 2158 Erie. February.... 2,998,779 3°353.241 29,801,902 29,102,113 Feb... $267,911 $952,439 287,910 $2,373,595 
3,706 3,706 Pennsylvania .......... February.... 8,345,424 8,229,524 79 290,416 77,040,116 [Feb... 1,310,462 1,313,862 22,984,891 3,652,391 
3,884 3,884 Baltimore & Ohio...... March .:.... 5,483,811 5,410,350 48,944,986 46,406,641 /Mch.. 1,709,201 1,996,629 16,469,814 17,231,701 
4,085 4,082 Grand Trunk........... April,i wk. 661,513 637,980 25,986,691 25,467,191 Feb..def.120,689 451,124 4,564,274 5,054,137 
2,484 ety Wabash. April, 2 wks 805° 9 779,748 18,117,107 16521080 Feb... 146,16% 300,017 3,747,433 3,925,874 
1415 1,415 Pitts.,C. 0. & St. L....February.... 1,784,¥8 1,649,124 16,343, 15,254,012 Feb... 2198 260,512 3,739,021 3,512,087 
1,391 1891 C.,C.,C. & St. L....... February... 1,464,807 1,371,470 13,903,3 13,186,067 Feb... 149,85 241,738 2,649,628 3,083,996 
677 677 Jersey Central ......... Feb ~-- 1,558,502 1620532 14,233,077 12,016,778 Feb... 615,726 680881 6,302,299 4,662,964 
1,454 1454 R = February... 2,574,171 2,794,984 22,751,869 19,725,864 Feb... 924,335 1,085,338 8,699,018 6,615,271 
1,400 1,387 Lehigh Valley.......... February.... 1,990,896 2,353,304 19,285,925 15,945,426 Feb... 557003 809,318 6,893,329 3,500,029 
549 480 N.Y.,Ont.&W....... February.... 455,321 538,926 4,371,049 3,800,884 Feb... 63,922 159,852 925,589 
307 307 Philadelphia & Erie...February.... 498,687 462,034 5,121,048 4,414,767 Feb... 33,988 ; 7 1,758 727 
it) go Retain Casita 2Uniarys? aston Ssuetgy © Reb gua “aaa pratt 
4 450 Northern Central...... February.... 5 3" 6,687, 5,938, J— —** 
712 712 Phila., Balt. Wash February... - 945,416 25,116 8927304 8,518,294 Feb... 84813 146313 2822157 
Lake Erie & West ..... March ...... 387,745 00,8¢ 3,859,750. 3590560 — * — eee — 
347 347 Hocking Valley........ April, 3 Wks — 157/883 265,04! 1594-185 Feb... 107,480 1,304 1,342,702 1,306,363 
4,301 4,284 Illinois Central ........ March ...... 3,985,184 8,958,657 35,376,493 Feb... 964,762 1,112,08 8,179,934 8,846,107 
915 920 Chicago & Alton....... Febru 897,166 775,664 7,882,98 Feb... 263,672 15,381 2,615,234 2,202,156 
Chicage Great West...April,2 wks 288,652 79,82 6,612,366 Jan... 111,71 137,921 1,392,553 1,310,608 
977 977 Wisconsin Central. .... pril,2 wks 239,600 236,58 5,110.06 Feb... 9 89 : 1,560, 
2,084 Pere Marquette........ March ...... 926,154 962,821 8,427,135 je" guage Se! apa ali 
3,391,355 33,267,288 32,067,471 Feb... 753,515 973,038 12,164,547 11,680142 
1365 6.647 8479399  36-7290074 B39B38470 — SP SE ee eee 
7,033 7,033 3583375 31866615 733,607 1,101,272 9,365,505 11,786,038 
1469 1,412 386,2 5,768,570 5,820,169 Feb... 103,056 167,492 2,411,708 2,454,764 
4,058 4,058 13,218,232 12,520,137 ‘Feb... 717,225 567,577 4,912,001 4,182,171 
7,124 7,107 36,140,116 33,651,650 Feb... 1,021,335 793,624 8,768,533 7,945,766 
1,636 1,607 12,642,080 10,481; Feb... 440,224 436,115 4,243 3,513,202 
1,732 1,710 14,847,260 13,417,158 Feb... 563,679 569 5,56: 5,308,929 
3.573 3,422 29,585,867 27,794,905 Feb... 1,096,154 916,572 8,114,699 7,828,635 
912 874 5.899,766 6,706,914 Feb... 258628 262,555 i, 1,706,129 
1,202 1.195 7,552,647 6,981,017 Feb... 227,564 231,422 810,583 1,816,747 
$36 336 5 4,384,179 Feb... 129,850 113,973 023,246 
1.845 1.345 0 7,570,626 7,351408 Feb... 114,989 1,584 16 
2,611 2,607 361,269 9,057,617 8,564,848 Feb... 283,738 $278,284 2,147,504 2,182,593 
1,171 1,162 651,025 6,150,683 5,574,062 Feb... 218,286 133,270 1,465, 1,33 
8,047 7,952 5,346,859 6566458 41,901,230 Feb... 1,937,723 1,727,520 18,363,078 16,883,664 
4.689 ett 2,870,434 24,624,149 21,420,793 Feb... 828,385 752,140 8,132,645 7,688,943 
5,305 5,182 1,229,000 11,407,480 11,253,481  Jam.. 871,606 1,231 8.560.769 8,502,428 
2,733 2,555 491,770 14,407,863 13,878,915 Jan .. 365,166 281,521 3,242,619  3,263,06 
2,398 2,398 300 0 12,806,400 13,507,300 Feb... 372,115 391,141 4,354,051 4,711,997 
1,308 1,298 124,062 6,138,090 5,749,162 Feb... 213,004 135,497 1.808,948 1,424,037 
ame ies 342,372 eee Saeeee* — 
1,121 1,121 181041 222550 654.452 m4'810.827 ‘Feb... 82477 78,711 1,104,758 969,440 
b483 6-889 Northern Pacific... lente... — | SEAY BR? 3383 «sp BaBAaL ae eee ee — 
c *eeeee+ ar eeree . ’ C8 2 gs S.-i a *seeee 
5,768 5,669 Union Pacific .......... February... 3,837 $133,828 37,923,071 33,522,976 Feb... 1,504,491 1,027,329 17 cose) 15,409,199 
7,990 7,906 Southern Pacific. ..... February.... 6,822,827 5,918,438 63,703,229 58,903,990 Feb... 1,326,971 920,758 20,077,795 18,021,118 
7,748 7,590 Canadian Pacific....... April,2 wks 1,852,000 1,739,000 35,685,949 33,845,405 Feb... 82,541 742,741 9,108,242 10,465,696 


ager . eeToss 3,064,856 
14553 ⏑ 9 — — eae 
Be BS National of Mexiss....Apiil, 2 wks rit 338 ãĩã 2,9 web.. S6iGe7 isos 1,0948074 2,168020 
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MARKET FOR COTTON. 


More cotton mills are idle, and, in so far as raw material is 
concerned, the contraction of domestic consumption is much 
more than sufficient to neutralize the effect of the reported 
improvement in spot sales at New Orleans for export. 
Moreover, it is stated that the contracts for foreign account 
were arranged at private terms, undoubtedly below nominal 
market quotations. With every prospect of restricted spin- 
ning during the remainder of the cotton crop year, it is 
natural that interest should be concentrated upon the pro- 
gress of the new crop. When it is stated that much of the 
early planted cotton has been damaged by frost, there is a 
disposition to ignore the obvious fact that this acreage can, 
and probably will be replanted, resulting in a later, but not 
necessarily smaller total yield than originally anticipated, 
although a more expensive crop from the planter’s point of 
view. That this condition is appreciated by leading traders 
is indicated by the failure of option transactions to respond 
to what is on the surface a supportinginfluence. The past 
week has beon singularly unsatisfactory from the specu- 
lative point of view, trading showing the mark of profes- 
sional manipulation only, and the consumer giving more 
attention to statistics of supply, increased port receipts and 
statements of unprecedented acreage. 

An interesting event of the week was the wide difference 
of opinion expressed by two well known authorities regard- 
ing the future of America as a factor in the world’s cotton 
market.. Col. Shepperson stated that the prospect of in- 
creased production elsewhere was not sufficient to impair 
the advantage of the United States as the main source of 
supply for the mills of Europe as well as this nation. In 
almost direct contradiction comes the address of an eminent 
British expert, Mr. J. Arthur Hutton, who stated that the 
new fields in Africa and elsewhere were developing rapidly, 
and henceforth the United States would consume a larger 
proportion of its crop, European mills being thereby com- 
pelled to seek new sources of supply. It is generally agreed 
that economical labor is a keynote of the situation, for the 
question of acreage is by no means complicated. The 
Southern States can, if it is found desirable, double the area 
- devoted to cotton, and the matters of price and cost of pro- 
duction must determine the extent of concentration on this 
staple. Dispatches regarding the present situation on 
southern plantations have been received from branch offices 
of R. G. Dun & Co. and appear elsewhere in this issue. 





SPOT COTTON PRICES. 


MIDDLING UPLANDS. Sat. Mon. Tues. Wed. Thurs. Fri 
New York, cents..... 1440 1400 1410 M415 1415 ~~ = 14.00 
New Orleans, cents.. 14.56 14.12 14.12 14.19 14.19 14.19 
Liverpool, pence..... 8.06 7.96 7.92 7.94 7.96 7.90 

Option prices each day during the past week for cotton 

are given herewith : 
Ceotten—New Yorxk PRIczs. 

Sat, Mon. Tues. Wed, Thaurs. Fri. 
BOGE acénesicse: High. 13.62 13.68 13.88 13.84 13.70 
— 13.62 13.65 13.83 13.84 13.70 

Bl cicccésrcecd High. 14.20 — 13.86 13.83 13.96 13.98 13.77 
Low . 14.07 13.57 13.68 13.76 13.83 13.68 
PUP wscensnssses 14.43 14.10 14.09 14.19 14.20 14.00 
Low . 14.26 13.79 13.90 13.98 14.05 13.89 
August.......... — 13.86 13.55 13.57 13.74 13.75 13.51 
. 13.72 13.30 13.45 13.48 13.59 13.48 
October ......... —* 11.92 11.80 11.68 11.80 11.83 11.68 
Low . 11.77 11.60 11.60 11.65 11.70 11.61 
December. ......High. 11.75 11.62 11.54 11.65 11.70 11.52 
Low . 11.62 11.48 11.47 11.53 11.56 11.48 


Latest statistics of American cotton stocks and movement 
compare with earlier dates as follows : 


Abroad and Three Weeks’ 

In U.S. Afidat. Total. Decrease. 

1904, April 15...... 750,746 1,245,000 1,995,746 260,093 
Se) 568,371 - 1,603,000 2,171,371 253,024 
008. * | BBivccen 1,018,517 1,740,000 2,758,517 367,716 
D - 1,250,826 1,547,000 2,797,826 168,439 
- x2) eee 791,944 1,660,000 ~ 2,451,944 324,579 
oe | owe - 1,307,983 - 2,562,000 3,869, ‘170,532 
_ “Bi —— « 1,061,322 2,296,000 3,357,322 341,880 
—— 750,580 1,890,000 2,640, 299,940 
1896, = ——— 748,984 ee 2,676,984 160,665 





From the opening of the crop year on September 1 to 
April 15, according to statistics compiled by the Financial 
Chronicle, 9,219,729 bales of cotton came into sight, as com- 
pared with 9,675,588 bales last year and 9,459,462 bales two 
years ago. This week port receipts were 56,501 bales, 
against 84,604 bales a year ago and 60,384 bales in 1902. 
Takings by northern spinners for the crop year up to April 
15 were 1,973,843 bales, compared with 1,892,394 bales last 
year and 1,875,403 bales two years ago. Last week’s exports 
to Great Britain and the continent were 30,649 bales, against 
39,889 bales in the same week of 1903, while for the crop 
year 5,342,382 bales compare with 6,115,175 bales in the 
previous season. 


- THE NEW ORLEANS MARKET. 

NEW ORLEANS.—Receipts of cotton continue light. 
Receipts for the week so far amount to 49,295 bales against 
76,463 last year. Receipts for the season amount to 6,831,895 
against 7,277,813 last year. Stocks at all ports are 446,751, 
against 507,518 last year. Within a week the sale of one’ 
block of twenty thousand bales of cotton was announced to 
close out a speculative account. With this exception sales 
have been of only moderate proportions, although there has 
been a good demand. Spot cotton has declined three- 
eighths, but closes fairly steady. The future market has 
been quiet and irregular and closes about forty points 
lower than a week ago. 

THE ST. LOUIS MARKET. 

St. Louis.—The lethargic condition of the cotton market 
continues. Factors are not willing to part with holdings, 
except at firm values, regardless of the fluctuations else- 
where. Transactions are of limited proportions. Prices 
declined ic. this week. Stock in warehouses 11,880 bales, 
against 16,996 bales for the corresponding period last year. 





MARKET FOR RICE. 


This product has shared the general quiet that has pre- 
vailed in kindred branches of trade during the past week. 
Were it not for a fair volume of forward business by pur- 
chasers who prepare for the future when markets are dull 
and prices attractive, the local situation might be considered 
disheartening. Bids below the market quotations are 
rejected, and the trade expresses the conviction that prices 
will go no lower. Southern dispatches testify to a heavier 
movement and somewhat weaker figures on the Atlantic 
coast, but New Orleans holds steady, though dull. At the 
interior there are no developments, and a similar condition 
of inertia abroad is indicated by cables. Louisiana move- 
ment for the crop year to date is reported by Dan Talmage’s 
Sons as follows: Receipts, 1,728,000 sacks, rough, against 
1,343,075 last year; sales, 1,421,424 pockets, cleaned, com- 
pared with 1,232,035 pockets in 1903. 

NEW ORLEANS.—Trading in rough rice has been in very 
limited proportion. ‘The tone of the market has been rather 


easy for a week past, though there was some improvement 
in the demand on Monday and Tuesday, but no improvement 
in prices. Clean rice continues-rather dull, with only asmall 
volume of business. The market has been irregular and the 
tone is easier. Receipts of rough rice for the season amount 
to 1,317,809 sacks, against 862,900 last season. Receipts of 
clean rice 410,191 pockets, against 481,625 last season. 








MAREET FOR COFFEE. 


Brazil coffee is sustained by firm European cables and 
smaller Santos receipts, with estimates of a still further cur- 
tailment in the movement to Brazil ports. Option sales 
have fallen considerably below the recent average, and there 
seems to be a wide difference of opinion as to the future 
statistical position. Thus far this crop year Brazil port re- 


ceipts have fallen 1,250,000 bags below the previous season 
to date. It is reported ‘in the trade that green coffee is held 
down by the package price, which is now ten cents, by the 
] concerns. The tone of mild coffee is somewhat 
weakened by expectation of large receipts from — 
next month. 
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DRY GOODS AND WOOLENS. 





No improvement can be reported in the dry goods trade 
in any direction. The weather has continued abnormally 
cold for the time of year and distinctly adverse to business 
with retailers in most parts of the country. Stocks of spring 
and summer merchandise are believed to be, as the result of 
the prolonged unfavorable weather conditions, large, and 
until they are materially reduced no expansion of buying 
with jobbers or at first hands is looked for. In the primary 
market the demand for all descriptions of cotton goods has 
been slow, and sellers find it most difficult to interest buyers 
in anything not absolutely needed. The increased curtail- 
ment of production has not stiffened the market. On the 
contrary, the tendency of prices continues in favor of buyers, 
a marked instance of this being found in print cloths, which, 
as more fully noted below, have suffered a pronounced 
decline since the Fall River mills agreed to goon short time. 
The fact is, that while stocks of goods in first hands are 
small, in comparison with what are usually carried, and pro- 
duction is of unusually small extent, it is only in exceptional 
cases where buyers cannot find sufficient to supply their ac- 
cruing requirements, and they are still determined to take 
their chances of future developments in the market. Men’s 
wear woolen and worsted fabrics continues inactive, with con- 
siderable irregularity in prices, and woolen and worsted dress 
goods are quiet. In spite of the prevailing dull trade, collec- 
tions are reported generally satisfactory. 

COTTON GOODS. 

A small purchase of 3-yard drills is reported for China at 
a concession from open quotations. The chief feature of the 
export business has been a demand for canton flannels, for 
which orders placed so far amount to about 3,000 bales, at 
generally steady prices. The home demand for brown 
sheetings and drills in heavy weights has been limited in 
extent, but prices have not shown any quotable change, 
although the tendency is to favor buyers. Light weight 


sheetings are also dull and easy to buy. Ducks and brown 


osnaburgs are without special feature. The demand for 
bleached cottons continues on a limited scale. In medium 
and fine grades there is no change in prices, but with the 
decline in the price of wide grey goods, low qualities have 
developed considerable irregularity. Wide sheetings are in- 
active, but steady, and sheets and pillow cases in moderate 
demand at previous prices. Purchases of denims, ticks, 
plaids and other coarse colored cottons are restricted to 
limited qualities, and are made without difficulty at previous 
prices where stocks exist. The print cloth market has 
developed pronounced weakness, and with pressure to sell, a 
small business has been in regulars at 330, with some sellers 
thereat, and in narrow and wide odds on a corresponding 
basis. At the decline buyers refuse to become interested to 
any extent. Prints are selling slowly on new orders, in both 
staple lines and fancies. Staples are steady, but fancies 
easy. Fine printed and,woven patterned wash fabrics are 


dull. Ginghams are in good position from the sellers’ point 
of view, but the current demand is quite moderate. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 7§c. to 7{c.; southern, 
7te. to 7$c.; 3 yards, 64c. to 7c.; 4 yards, 5%c. to 6c.; drills, 
standard, 7%c. to 7ic. Bleached muslins, standard 4-4, 8c. 


, to 8éc.; kid-finished cambrics, Mo. 


WOOLEN GOODS. 

The inactivity of the market for men’s wear woolen and 
worsted fabrics continues of a pronounced character. The 
orders which come forward are small in all lines to which 
attention is being given, and a number of fabrics are being 
quite neglected. The wholesale clothiers are cancelling 
some of their early orde's, and are not always replacing 
them by others. They complain of inconvenience caused 
by slow delivery on initial orders and of deliveries not being 
equal to samples upon which these orders were placed. 
The situation is very unsatisfactory from both the sellers’ 


and the buyers’ viewpoint, and there does not appear to be 


any relief in sight. The price situation under these condi- 





tions naturally shows irregularity. Sellers with orders on. 
hand sufficient to carry them to the new season are firm, 
but there are more who are short of business, and these, 


while making no open breaks, are more or less weak in their 
attitude. Staple lines of woolens in standard grades and 
medium priced woolen fancies are the steadiest, and 
worsteds the weakest fabrics in the market. Sales of fancy 
overcoatings are moderate, but staples are slow. Prices are 
without material chance. The demand for cloakings is 
quiet. The orders placed for woolen and worsted dress 
oods for fall have so far been moderate for both staples and 
ancies. —— lines are dull. There is no change in the 
price of flannels and blankets, and only a quiet business 
passing in them. 


THE YARN MARKET. ° 
The demand for cotton yarns has been on a quiet scale 
and the tone of the market dull and inclined in favor of 
buyers on the majority of counts. Worsted yarns have this 


week been in poor request and are easy to buy. Woolen 
yarns are quiet, without change in prices. Linen and jute 
yarns rule firm, with about an average business doing. 





THE MARKET FOR WOOL. 


It is still between seasons in the wool market, and there is 
little concern among dealers regarding the old wool on hand, 
for stocks are nowhere oppressive. Attention is directed to 
the new clip, and upon its size and quality must depend the 
future course of the market. In so far as the manufacture 
is concerned the outlook has not improved. Mills have only 
small orders and supplementary business comes forward 
slowly, while quotations are barely maintained. There-is 
developing a disparity between raw material and product in 
this industry as in cotton. 

THE BOSTON MARKET. 

Boston.—The demand for wool is limited. Small lots are 
selling as needed by consumers, but in a large way there has 
been no business. At a decline of about a cent, fine washed 
Ohio fleeces have been cleaned up by some holders. Asa 
rule, holders are firm and refuse to make concessions. For- 
eign advices are strong, with higher prices expected at the 
London auction sales, opening May 3. With the goods market 
slow and much mill machinery idle, the outlook for higher 
wool values here is not good. Still, there have been active 
operations in the new clip and fully last year’s prices paid in 
Utah and Wyoming, making the landed cost here above the 
parity of current quotations. The week’s receipts are 2,378,- 
365 pounds, and the shipments, 2,895,382 pounds. 

THE PHILADELPHIA MARKET. 

PHILADELPHIA.—There has been little change in the 
local wool situation during the past week. Holders of 
quarter and three-eighths bloods and low wools, which are in 
greatly reduced supply, are not inclined to make any price 
concessions in order to stimulate buying. Dealers, gener- 
ally, in view of last year’s unsatisfactory experience, are 
disposed to move with prudence and caution in their opera- 
tions in the new clip, and advices thus far received give the 
impression that the average quality of the newly shorn wools 
is not equal to that of last year. Fine clothing wools have 
been dull, with small though ample offerings. Washed 
Ohio XX and above are quoted 33c. and 34c., and unwashed 
fine Ohio 22}c. to 23c., and unwashed fine Michigan 21c. to 22c. 
Unwashed quarter and three-eighths bloods clothing and 
combing have sold as high as 26}c. to 27c. for very choice 
Ohio, while less superior grades have changed hands at 
25c. to26c. Delaine wo~ls have been little sought after, but 
ruled steady in price, with small sales of choice Ohio washed 
at 344c. to . and unwashed at 36c. There has been con- 
siderable looking around, but aside from several lines of fine 
and fine medium territories and unwashed quarter and 
three-eighths blood fleeces, the transactions have been in 
small and moderate sized lots. Representatives of eastern 
and of local and nearby mills have been looking around, 
but have not made purchases to any considerable extent; 
supplies are small and the low medium grades are practically 
exhausted. The bulk of the offerings consist of poor and 


defective wools, which are hard to move and incline in 
buyers’ favor. . 
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HIDES AND LEATHER. 


The market on domestic hides is generally steady, but 
most varieties are dull and tanners believe that present 
prices are as high as they are likely to be for the present. 
The princip.l feature of the western packer market has 
been sales of Texas at advanced prices. Texas hides of 
April salting are selling at 124c. for heavy, ll4c. for light 
and 10}c. for extreme light, but one packer is reported to 
have sold some May salting Texas ahead at 13c., 12c. and 1lc. 
for the three weights. One car of Fort Worth branded cows 
has been sold at 10tc., but these hides are especially desir- 
able, and branded cows at other pointsare offered at 10c. 
Packer native steers, butt brands, Colorados and heavy and 
light native cows are all neglected and nominal in price. 
Country hides are easier. Country heavy cows have sold at 
8ic., with more offered at the same price, and buffs are freely 
offered at 8c. Foreign dry hides are firm, but sales are still 
restricted owing to the very light importations from Latin 
America. 

The slight improvement in the leather market previously 
noted continues, and sales of hemlock and union sole are 
increasing. Some kinds of upper are also doing better, but 
oak sole is still in a poor position on account of the large 
accumulations of Texas sides. The aggregate sales of hem- 
lock sole this week have been quite large, and one good 
feature of the market is that the buying is well distributed 
and not confined to a few extra large transactions. Prices 
are generally well maintained, except on oak sole and butts, 
where they are easy. Texas oak sides X grade are freely 
offered at 26c. and sales of all weights of belting butts are 
being made at 340. 

BOOTS AND SHOES. , 

The unseasonable weather prevailing this week in many 
sections of the country has seriously effected the shoe market. 
Freezing temperature accompanied by snow storms in the 
latter part of April is not conducive to operations in spring 
footwear, and buyers are therefore curtailing their purchases 
to a material extent. Wholesalers, as a rule, have not dis- 
posed of sufficient quantities of summer styles to induce them 
to place additional orders with the manufacturers for these, 
and on account of the lack of demand for spring goods they 
are disinclined to do much in the way of contracting for fall 
supplies. Manufacturers’ salesmen who. are in the West 
soliciting supplementary fall orders are doing very little 
business, and many factories are running short of contracts. 
A number of manufacturers are suspending operations in 
their cutting rooms and some are closing down almost 
entirely. The list of idle shoe shops has increased this week, 
and if conditions do not improve shortly many more will be 
added to the number. Prices are fairly steady on most 
varieties, though some descriptions are easy, as producers of 
these have taken orders at concessions in order to keep de- 
sirable hands employed. The local jobbing trade is dull. 
Generally, at this time of year, there is a good demand for 
oxfords and other styles suited to warm weather wear, but 
for obvious reasons these varieties of shoes are not being 
sold to any extent. 

THE BOSTON MARKET. 

Boston.—Business in leather is small, but deliveries 
on old contracts are steady and there appear no heavy 
accumulations in the lofts and storehouses. Values con- 
tinue firm and unchanged. Receipts of rough leather are 
moderate, and a limited call is noted: for russet selections. 
Belting butts are being bought as needed. Rough splits are 
quiet and finished moderately active, largely on account of 
foreign demand. All kinds of grain leather are in small 
supply and steady in price. 
are not large as production is curtailed. Deliveries of sole 
leather on old contracts. and new business ’are taking care of 
receipts, and prices rule very steady. 

The backward spring, as evidenced in cold and stormy 
weather, has checked the improved tone of retail footwear 





Glazed kid is quiet, but stocks 


ieee: — last — — this wil is quiet all 
around. Still, there has been some call for southern and 
western distributors, the demand for tan goods retaining 
relative prominence. With the factories, however, more 
business is generally needed to keep machinery running. 
Curtailment in the cutting rooms of many shops shows the 
need of more orders. Spring business is being completed 
and the fall run not started. 
THE PHILADELPHIA MAREET. 

PHILADELPHIA.—In upper leathers dealers report diffi- 
culty in obtaining goods of the better grade, especially in 
colors other than black, the demand for tan goods being 
greater than the supply. In enamel and glazed goods the 
business has increased, although there is no difficulty in 
supplying the demand. Sole leather, especially hemlock, is 
selling in larger lots, but there is a falling off in union sole. 
Colt, calf and sheep skin are in good demand, there being a 
scarcity, however, of both colt and sheep. Green hides are 
active with prices high. Harness makers report business 
fully up to the average. 

Shoe factories are not running their full complement, owing 
to the difficulty in obtaining stock, the large proportion of 
their orders being for colored goods. Jobbers report busi- 
ness falling off, country merchants. buying only from hand 
to mouth. The city retail shoe trade ) Bre shown some 
improvement. 

THE CHICAGO MAREET. 

CuH1caGo.—Receipts of hides are 3,108,715 pounds, against 
3,064,590 pounds the previous week and 1,301,783 a year ago. 
Less activity characterized the demand, aside from a few 
large sales of heavy hides, but prices remained firm. The 
market, on the whole, has shown steady strength, and the’ 
leading holders of supplies are: looking for an advance in 
values, claiming that there are large tanning needs to be 
filled soon. Dealings in all kinds of leather have shown a 
wider demand, but the aggregate of sales failed to reach an 
increased volume, and quotations reflect no notable change 
in the leading kinds. The weather turned more encourag- 
ing for better retail trade in boots and shoes, and the im- 


provement noted in distribution a week ago was fully main- 
tained. Jobbers and producers report no especial change in 
current conditions, there being a steady flow of orders in 
both branches. Harness, trunk and other leather workers 
have a fair run of seasonable work on hand, but the general 
demand shows less volume, contrasted with a year ago. 


BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the 
United States are $1,740,977,089, a decrease of 12.8 per cent. 
compared with last year,and 31.5 per cent. compared with the 
corresponding week of 1902. Nearly every city reports a 
loss compared with last year, the loss being greatest at 
Pittsburg, followed by Cleveland, New York, Bost and 
Philadelphia. New Orleans and Louisville report gains and 
San Francisco a small increase. Figures for the week and 
average daily bank exchanges for the year to date are given 
below, compared for three years*: 





























Week Week Per Week Per 
Apr. 21, 1904. Apr. 23.1903. Cent. Apr. 24,1902. Cent. 
Boston ........ $114,041,213 $130,515,016 ~—12.6 $126,391,476 — 9.8 
a” 110,818,914 ,825,601 —12.6 130,738.352 —~15.2. 
Baltimore. . 21,311,352 ,293,792 — 8.5 25.663,799 -—17.0 
Pittsburg . . 39,383,836 52,089,946 —24.4 43,797,884 —10.1 
Cincinnati . 22,555,400 24,389,550 — 7.5 21,404,750 + 5.4 
Cleveland... iis 12,899,815 15,843,436 —18.6 14,026,428 — 38.0 
Chicago....... 171,786,528 172,484,031 — .4 164,907,259 +- 4.2 
Minneapolis 10,780,793 11,379,495 — 5.3 11,160,757 — 3.4 
St. Louis ..... 50,432,991 54,547,958 — 7.5 47,421,700 6.4 
Kansas City .. 19,724,186 22,868,931 —13.8 18,239,424 8,1 
Louisville. .... 11,405,701 10,125,813 Tons 9,989,163 14.2 
New Orleans — »979,239 12,992,367 38.4 12,812,002 3 
27,983,947 27,770,478 + .8 22,836,162 22.5 
Total .......  $631,103,915 $685,126,414 — 7.9. $649,389,186 — 2.8 
New York .... 1,109,873,174 1,311,320,939 —15.4 1,892,574,827 —41.4 
Total all.... $1,740,977, 089 $1,996,447,353 _ —12.8 $2,541,964,013 —31.5 
nahi daily : 
ae todate.. $307,151,000 $352,430,000 —12.8 $392,806,000 —21.8 
eeeeeeece * 000 425,000 —17.0 321,959,000 —12.5 
eeece 353,963 000 —141 352,949,000 —123.9 
January eanene 344482, 000 394,639,000 12.7 1,000 am 9.4 








April 28, 1904.) 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


MINIMUM PRICES AT NEW YORK ARE GIVEN, UNLESS OTHERWISE SPECIFIED. 




















































































































































































































































































































































































































This Last This Last This ** 
Week. | Year. Week. | Year. Week. ear. 
APPLES— FERTILIZERS— PAINT—Continued. 
pS eee ee ee 2.50 1.60 G ENERO DE 21.00 21.00 WN a ccs ccotncatawees 70 723 
TORRE, BB. cccce- ccc cccccessccccee 5s 4% ammonia, 100 ibe ...{| 3.20 3.15 ting, Am ..... * 45 45 
GEE: SEAS — 4% 4% 
BEANS— Bags. FIsH— 10% 
SM, 2.90 2.55 Georges. owt ———— ry 5.75 
de aad dabikegeocchdwneht 2.50 2.10 " , No.1, bbl.. | 16,00 .00 PAPER—Nows, Ib..........-....-- 2s 2% 

Blask turtic choice 230° 30 FLOUR— PEAS—Choice, bags 1,50 1.76 

soup, choice ...... ’ ce, ’ ; 

Lima, California. ...........--+« 2.3749 2.90 te SR Or a. — 2.75 

Medium ........ 2.05 2.22% i SEE Gh PURER Pe 5.10 3.85 ro ee Ibs. 

BOOTS AND SHOES—Pair. GRAIN—Bushel. H ix — pat $50 50 
— ve seeee 7 * — 

8 grain shoes ........:.... 1.1743; 1.10 ASO SS Se OS 60 50 tam”. déssctesimaeeetiaciagek . Sa” | ee 
OEE: § 1.15 1.06 ailing iE eile hl Keele 54 54% in [OGG . in esdnedendbéuse 18. 18.26 
Men’s satin shoes .............. 1174 1.12% bbe 70 68 Sheep, live indies ie 4.40 
ax No. 1 ewes | LOZ%| LOZ EC ES FES RE eR ES 444 42 I —— 5.87 
Men's ——_......... 175” 75° Wheat 5“, SORT Pe 1.05 8. RAISINS—Malaga, layer, bo 2.365 1.70 

on’s Calf shoes. ............... : ee Ok a ith tata iin cntdimbie Babee e 

Mon'e — Deis Guewncane 132% 147% HAY—100 80 824g || RICE—Domestic, prime, Ib 4% 55g 

on’s eeeeeeecseeres eee . — Ibs. No. 2 “s+ee88 oe . ’ “**eeee 

Men’s calf —— 2.35 2.30 

Women’s grain ................. 1.07% | 1.00 HEM P—lIb. RUBBER—Pars, fine .............| 1.06% &7 

Women’s split.................. 779 72% —— iisnciices 9s 87%, 

Women’s satin ................. 821g 772 Superior seconds, spot. .... 9% 8% 

Es cécccccbeces céeves ees 7% 8 Liverpool. —— 90 90 
BUILDING MATERIALS— Iatlo. —— 5 44 Turk’s Island .................- 95 95 
Brick, State common, per M...| 7.00 5.12% 

io Eastern common, bbl... 80 75 ID » ib. SPICES— 

Glass, window, less discount ..| 2.57. | 2.67 Packer, No. 1 native. : 10% 1l% || ##Cloves......... —— —— 16 7 

Lath, Bastern spruce .......... 3.25 | 3.26 No. RARE TE 13% ize Pe Pale dale te 13% 13% 

BURLAP—Prompt shipment. Cows, heavy native ........ 10 9g eer 
104, oz., 40 in 4.35 7 Baers = 9 a 10 8% || SILK—Raw, IbD.............-.--e-- 3.75 4.35 
PO MPMI [[ 3.45 3.45 Conary, } 2 atts 3. Mm s0aP * 6 Ble 
o. 1 cows. * beg —Caastile, ° 
COAL—Anthracite, egg........ 4.50 4.50 * 3 ‘Hides. —9 13° oi 
7 ibaa entails ae 
COFFEE—No. 7 Rio, Ib..........- 7% 6% Net Paine 777777] 1%| 13% || SPTRITS—Cincinnati,gallon.....) 1.28 | 1.30 

Roasted, package............... 10 9 HOPS— SUGAR— 

N. Y. State, 1903 — 35 32 Raw, Muscovado, 100 Ibs.. .... 3.06 3.127 
COTTON GOODS—Per yard. Pacific Coast, 1903, ch ne” 29 28 Refined, crushed ............... 5.40 5.40 

5 — 4 soe uy as Pacific Coast, 1902, choice..... 23 Standard, granulated, net. ..... 4.40 4.65 

Fine brown 7s 6 JUTB—Spot, tb.................... 3.25 4.10 TEA—Ib eo 

Bleached shirtings, st Bly Tg Formosa, fair...............-..-- 15 18% 

— — —ü— a2 | a4 | — S| is 

eceeceese — 80. ’ . 2222 ⸗ W... 

Fancy Se 6 Ae A 519 45 Non-acid, common.......... 20 23% eg ee 40 30 

Brown at Ra a 1% 6 * U backs, — — 31 32 Hyson, low ...... 12 15 

Staple ginghame ............... 69 5% G RFE SpE Geese 18 18% wade 45 40 

Blue denims, 9-0z 15% 13% Oil grain, No. 1,6 to 7 oz...... 144 144 

Rh detain bocnie 3's 3% Glov ne eM No. ey Sige 10% ll BACCO—Louisville, Ib 

—* 1 FJ— 109 11 Barley, red. 
DAIRY— Split, ‘Orimpers’ 0. 1, light 19 19 Piece amaind 10 5 
Butter—lb. Belting bu SAREE SE ES 34 ee. oe! °°. — — — 13% 8 
Creamery, fancy..... * 22 29 I biti anita endih nati mani 14% 7's 
inant —e 19 27 LER ier M. Good é 16% 34 
Held, extras 18 BA 1 4 ._—s« HA, GR UNOO. oo. cc —ñ—ñ— — 18.00 18.00 C) 18 10 

State 20 26 a ST vasdseceamecsete 21.00 21.00 Barley, colory. 

Weat. imi ery firste 16 20 I ca in cmnsitionia 45.00 42.50 OO. camececanaed 10+ 6 

Western , held 12 149 A i il gen AO 42.00 |40.00 || | |= Common...............--.. 13'9 6%9 
Current ©, firsts ....... 14145 20 SE Gines cciens ccemeeohouia 91.00° | 80.00 — 15% 8'9 

Cheese—lb. _ | Ses sapmpyeemmramine F TRF Ge Re 8 ohana RRR Aer 17% 10 
State, f. c.,amall, fancy........ 11 OR i ae | Ble, ee Cea 22 15 
—3 — — ————— — 19% 13% — eae .Phila.. No.1| 15.75 | 23.50 — —— short 4% 5 

o Ges p CERUICO . wwe wccesccces ron + INO e 9 BROT. «nce nae--+- 

E. c., large, good................ 9'g 18% Bessemer, Pittsburg....... 14.20 | 21.86 Common ...... 5 5's 

F, 6., common. ........... 8 11% Gray Forge, Pittsburg. . 13.00 | 21.00 Medium .......-00..02-+e0- 615 6's 

Light SEN edacesdqcce 6% 12% I i initia i nietndebtaina aie Shae 1 Gee” 6 cnccnniscs. died 7's 7's 

Part akims, prime.............. 54 10% Bar refined, per 100 Ibs ....... 1.489 | 1.93% 9 8 

i Plate, tank 1.74% | 1.85 Dark, export. 

earby, fancy, best ............ 204 16 Bar iron, common, Pittsburg 140 190 | | || j.=Common short.............. 5% 5 
Western, fresh gath., extras... 18 144g Structural beams, “ 1.60 1.60 5% 5's 
Ky. & South., fresh , best. 18 14 Structural angles, ⸗ 1.60 1.60 — 6's 6% 

gath , thirds ......... Hie 134 Wire nails, “ 1.90 2.00 CE cemtnsckeceniidheniniend 7's 7 

NS snaning mens * Cut nails “ 1.75 2.10 Fine 9 8 

eggs, — to fancy.... * Sheets, No. 27 ” 2.15 2.65 
BE cS A — 13.12% | 14.75 TURPENTINE—Gallon ......... 58 63 
40-quart can, net, shipper .....{| 1.10 LS... 8. — —— — —— 50 4.674 

DRUGS AND CHEMICALS— Tin: lates pian eto Cdl + 33.9 Vaio : 2.00 1.50 

Alum, 100 Ibs. ................. 1.75 1.75 4 Onions 2.59 1.00 

Arsenic, white, Ib.............. 3% 8% || MOLASSES—Gallon .......... .. 22 22 Potatoes <a 3.00 133 

Bi-carb. 100 Ibs.......... 1.30 Ls urnips ona” Boe 70 

Bi-chrom. CED. wv etebeos cee Bg % || OIL— 

Bleaching powder, 100 ibs... 1.25, | 1.672 || _Linscod, gallon.........-.---.- 42 e | Wea 9219| 20.46 

Fw one ten 22.00 42.00 ON, PSS amas See 7 7 Ohio XX.... * 32 30 

1, Ib. 82 88 Corn ...... 3% 4% x 30 28 

Camphor 74 55's Olive, yellow 61 51 Medium ...... 82 29 

Carb. ammonia. * —8 84 ae et a aa Rane 55 56 —— 32 29 

TET ccinicinhetesennertennen 9% | 10% Peanut, yellow ................| 36 40 37 35 

C a Soe —— — 1.75 1.65 Palm, Lagos..........--.+---<< 648 6 New York, Mich. & Wis.— 

Chloroform, ib. .... 45 45 Rape, blown........ ........... 63 67 seamen pes 28 27 

Cc ⸗ 13, 1% Rosin, first ran................. 17g 14 x 27 26 

Cream tartar . 24% 24 Second run » 194s 16 Medium. 80 28 

Gambier 2 4 3. Lard, prime 8 g5 || _ Gommon............ 38 28 

. * 5 
Glycerin 15% 15% Extra No. 1 ...... 61 62 Com and Delaine— 
Gum Arabic wa 30 34 Neatsfoot, prime 54 58 Washed, fine ‘ 34 31 
40 40 Dark 50 52 — 33 30 
Senogel — Seneeerenentnsiets 0 4 Cod, domestic 39 34 39 37 
a ES RS TE Sie Ta a 95 48 ewfoundiand ............. 40 35 Unwashed, medium............ 25 33 
Tragacanth, beat........... 80 80 Menhaden, crude Northern. ... 23 18 ae 26 23 

Indigo . 65 60 Whale, bleached................ 48 oe |... .. ita : 23 21 

Morphine........ 2.10 2.00 Nat. Winter .. 46 46 Utah, W and Idaho— 

Nitrate soda, 100 Ibs........... 2.50 2.20 Sperm, crude ................... 55 76 Unwashed, t fime........... 16 14 

Oil anise, Ib....... 1.25 1,05 Mineral— Heavy 14 13 

Ldintiscribestiiadsiibdigiieieasd 1.80 2.10 Petroleum, crude...............| 1.65 1.50 Fine medium 17 16 
774 65 Refined, barrels, Cargo.........| 8.40 8.35 Selected 19 18 

Opium 2.80 2.96 5 50 5.66 Low vi at 16 14 

GRE cieesincadsciqndssase 49 5B N crude, cargoes -_... 12.40 11.05 

Potash 7 51g —— Ca ae WOOLEN GOO 5 bor yard. 

Prussiate potash ............... 14% 13% Gasolene, 86 degrees........... 16 16 worsteds, 16 oz ........... 1.20 1.237% 
icksilver . 61 64 Cc ag 1 —— Bi. 95 1.06 
inine 37 28 PAINT— ' Cassimeres, 14-16 oz 1.00 1.10 

9g 9%, White lead, oil, Ib ...... —E 6 6% I goods, 27s 27s 

Sal 100 Ibs $.45- 3.35 White lead, dry. 4 5 5% Ladies’ cloth 875 40 

Ib 24 23 Chalk, ton ...| 2.00 2.45 Talbot “ T” flannels .......... Fe 29 29 

Soda ash, 100 Ibs 90 90 Lead, red, Ib ...............---.- 6 61a Indigo suitings. ....... 1.30 1.37% 

Sulphuric acid ..... _| 1.30. 15 5% 61g Cashmere, cotton warp.........| 20 19 

Va., Ib 43 00 Iba eee - 2 2e6e+eeeee 1.76 1.76 Plain cheviote, 14 OZ. +2 eeeee +e 924 95 
bine 5 5% Paris White ........... -*eeeee+ 64 68 Serges, 12 os Teer eeeee ++ eee eee" 90 965 
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BANKING NEWS. 


New Natiena!l Banks—Applications Filed. 

The German National Bank of Weatherford, 
Okla. Capital $25,000. I. H. G. Hulme, presi- 
dent; Walker Moore, vice-president; M. C. Ben- 
nett, cashier, and C. A. Galloway, assistant 
cashier. 

The First National Bank of Lakeview, of Lake- 
view, Ore. Capital $50,000. William H. Shirk, 
president; H. A. Brattain, vice-president; 8, O. 
Cressler, cashier, and lee Beall, assistant cashier. 

The German-American National Bank of 
Mitchell, 8S. Dak. Capital $50,000. W. A. Heim- 
berger, Mitchell, 8. Dak.; Fred. Widman, O. E. 
Cussem, F. M. Hatch, H. P. Beckwith and Louis 
Beckwith. 

The First National Bank of Lafayette, Ga., is 
being organized. Capital $25,000. A. R. Steele, 
president, and R. N. Dickerson, cashier. 

The National Bank of Commerce uf Dodge 
City, Kan. Capital $25,000. Application to 
organize filed by H. A. Burnett and associates. 

The First National Bank of Greenwood, Miss. 
E. R. McShane, president. To succeed the 
Bank of Greenwood. 

The First National Bank of Hood River, Ore. 
Capital $25,000. F.W. Mulkey of Portland. Ore., 
J. C. Ainsworth, R. Smith, F. S. Stanley and 
W. H. Kennedy. 

The First National Bank of Plymouth, IIL 
Capital $35,000. W. A. Smith, W. L. Irwin, 
J. T. Johnson, R. L. Cloud, O. P. Jackson and 
others. 





Applications Granted. 

The Montrose National Bank, of Montrose, 
Col. Capital $36,000. Geo. O. Gilbert, cashier 
Western Slope Bank, Montrose, Col; J. W. 
Tripler, Chas. J. Getz, John C. Bell, J. V. 
Lathrop and Prescott T. Stevens. 

The Tamaqua National Bank, of Tamaqua, 
Pa. Capital $100,000. Franklin P. Spiese, H. A. 
Weldy, Philip Kolb, C. B. Dieher and William 
D. Zehner. This application in substitution of 
the one by the same parties for conversion of 
the Tamaqua Banking and Trust Company, ap- 
proved January 8. 





Organizations. 

The First National Bank of Delmar, Del. (7211). 
Capital $30,000. J. P. Morris, president; Peter 
S. Schockley, vice-president; S. Ker Slemons, 
cashier, and Arthur W. Ellis, assistant cashier. 

The Adams National Bank of Devine, Tex. 
(7212), capital $50,000, W. B. Adams, president, 
succeeds W. B. Adams & Co. 

The First National Bank of Graceville, Minn. 
(7213). Capital $25,000. John McRay, president; 
C. J. McRae and R. J. McRae, vice-presidents ; 
J. A. McRae, cashier, and G. A. Bruce, assistant 
cashier. 

The First National Bank of Alpine, Tex. (7214). 
Capital $25,000 CC. A. Brown, president, and 
J. H. Derrick, cashier. 

The Bell National Bank of Pineville, Ky. 
(7215). Capital $25,000. E. G. Conant, cashier. 

The First National Bank of Greenwood, Miss. 
(7216). Capital $250,000. E. R. McShane, presi- 
- dent, W. T. Loggins, cashier, R. C. Canaday, 
assistant cashier. 

The First National Bank of Stigler, Ind. Ter. 
(7217). Capital $25,000. Sam Rose, president, 
C. C. Sloan, cashier. This succeeds the Bank 
of Stigler. 





New State Banks and Trust Cempanies. 

The Bank of Oolagah, of Oolagah, Ind: Ter. 
Capital $25,000. Edgar Pleas, president; Frank 
Dowell, vice-president, and J. E. Turner, cashier. 

The Security State Bank of Washington, Neb. 
Capital $10,000. H. B. Waldron, president; W. T. 
Waldron, cashier, and Henry. Simonsen, vice 
president. ; : 

The State Bank of Kirklin, Ind. Capital 
$28,000. C. B. McClamrock, president; A. C. 
Littleton, vice-president, and E. J. Scor, cashier. 





The State Bank of Westfield, Ind. Capital 
$25,000. Abel Doan, president; William H. 
Conklin, vice-president; Morris E. Cox, cashier, 
and Fred. D. Pike, assistant cashier. 

The Union Bank and Trust Company of 
Aiken, 8. C. Capital $50,000. William S. 
Reamer, president; O. P. Hunt, vice-president, 
and William F. Aston, cashier. 

Ware & Griffin Bank of Clark, 8. Dak. Capi- 
tal $25,000. Fred. Ware, president, and G. C. 
Griffin, cashier. 

The State Bank of Butterfield, Minn. Capital 
$12,000. J. O. Lysne, president; J. F. Enns, 
vice-president; A. A. Lysne, cashier, and Jacob 
Brogger, assistant cashier. 

The Farmers’ State Bank of Reger, Mo. Capi- 
tal $10,000, E. Ritze, I. B. Campbell, M. D. 
Campbell and John M. Campbell. 

The Bank of Waterproof, of Waterproof, La. 
Capital $25,000. N. B. Hunter, president, and 
B. C. Andrews, vice-president. 

The Richereek Bank of Indianapolis, Ind. 
Capital $200,000. S. M. Richcreek, president, 
and Swola Richcreek. 

The Farmers and Merchants’ Bank of Caney, 
Ky. Capital $15,000. A. K. Day, president; 
J. B. Howard, vice-president; 8S. M. Nickell, 
eashier, and W. Logan Hammond, assistant 
cashier. 

The Fort Deposit Bank of Fort Deposit. Ala. 
Capital $40,000. W. E. Holloway, president; 
M. P. Davis, vice-president, and I. N. Jordan, 
cashier. The Board of D rectors is composed of 
J. Norwood, M. P. Davis, L N. Jordan, A. F. 
Brooks, N. J. Greil and J. E. Holmes. 

The Truxton Bank of Truxton, Mo. Capital 
$5,000. N. L. Dumert, president; S. T. Aydelart, 
vice-president, and John A. Behermeyer, cashier. 


The State Bank of Wolcott, of Wolcott, Ind. 
Capital $25,000. E. B. Dibell, president; W. F. 
Brucker, vice-president; Louis Flinchman, 
cashier, and Lina Dibell, assistant cashier. 

The St. John State Bank, of St. John, Wash. 
J. Terhune, president, and Harry Terhune, 
cashier. To commence business May 1. 

The Commercial State Bank of Campbell, Neb. 
Capital $10,000. E. S. Chevalier, president; 
R. C. Chevalier, vice-president, and J. H. 
Chevalier, cashier. 

The State Bank of Home City, of Home, Kan. 
Capital $10,000. Josiah Thomas, president; 
A. R. Wuester, vice-president, and J. B. Wuester, 
cashier. 


The Bryson City Bank, of Bryson City, N. C. 
Capital $5,000. D. K. Collins, president; G. W. 
Maslin, vice-president, and L. Lee Marr, cashier. 

The Bank of Evans, of Evans, Col. Capital 
$25,000. H. Van Buskirk, president, and E. W. 
Balfour, cashier. 

The Imperial Valley Bank of Brawley, Cal. 
Capital $12,000. F. C. Paulin, president; W. T. 
Dunn, cashier, and G. W. Fraser, assistant 
cashier. 

The Kingsburg State Bank of Kingsburg, Cal. 
Capital $25,000. D. L. Snodgrass, president; L. 
Garrett, vice-president, and A. T. Lindgren, 
eashier. To commence business July lL. 

The Bank of Statham, of Statham, Ga. Capi- 
tal $15,000. L. O. Benton, president; W. H. 
Toole, vice-president, and C. C Kinzey, cashier. 

The Union Stock Yards State Bank (Incorp.) 
of Chicago, Ill. Capital $20°,000. 

The Johnston City State Bank, of Johnston 
City, Ill. Capital $25,000. E. Anderson, W. E. 
Clayton and J. E. Carr. 

The Fidelity Trust Company (Incorp.) of Pho- 
nix, Ariz. Capital $200,000. James A. Flem- 
ing, president; R. Fleming, vice-president; P. 
W. Fleming, secretary; C. 8. Fleming, cashier. 

The Union Savings Bank (Incorp.) of Red- 
lands, Cal. 


The San Francisco Security Company, of San - 


Francisco, Cal. Incorporated. 
The Fidelity Investment and Trust Company 
(Incorp.), of Wilmington, Del. Capital $50,000. 
The Malta State Bank, of Malta, Ill., is being 
organized. : 
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The Farmers and Traders’ Bank (Priv.) of 
Tuscola, Ill F. H. Jones, president; H. C. 
Jones, cashier. To commence business April 26. 

The Partridge State Bank (State), of Partridge, 
Kan. Capital $10,000. J. D. Farhart, presi- 
dent; A. B. Burke, vice-president; G. French, 
Jr., cashier. 

The Monroe Banking and Trust Company 
(Incorp.), of Aberdeen, Miss. Capital $60,000. 
H. J. Lann, president; E. O. Sykes, vice-presi- 
dent; W. H. Carlisle, cashier. Commence 
business June 1. 

The Bank of Commerce of Philadelphia, Pa. 
Capital $200,000. Surplus $50,000. Isaac Blum, 
president; Lewis W. Wister, vice-president; 
W. O. Craig, cashier. To commence business 
July 5. 

The Park Bank of Pittsburg, Pa. is being 
organized. 

The People’s Savings Bank of Davenport, 
Wash., is being organized. H. H. McMillan, 
president; Simon Reinhold, vice-president; E. 
W. Anderson, secretary; F. W. Anderson, 
treasurer. 

The People’s Savings Bank and Trust Com- 
pany of Hulls, Tenn. Capital $12,500. Charter 
applied for by D. H. Cherry, Samuel Young, 
William Lynch, B. M. Archer and W. F. Wil- 
son. Commence business about August 1, 1904. 

The Security Bank of Aitkin, Minn. Organ- 
izing. To begin May 1. 

The Bank of Fulton, of Fulton, Ark. Organ- 
izing. 

The Bank of Roxie, of Roxie, Miss. Capital 
$30,000. H.G. Butler, president; W. J. Stra- 
ham, vice-president; V. M. Roby, cashier. 

The Bank of Picayune, of Picayune, Miss. 
Capital $50,000. E. F. Tate, president; Daniel 
Carver, cashier. 

The Farmers Bank of Berkley (not inc.), of 
Berkley, Iowa. This isaco-partnership between 
D. T. Gilman, W. S. Gilman and E. D. Carter. 

The State Bank of Ney Boston, of New Boston, 
Ill, Capital $30,000. Succeeds the Bank of New 
Boston. Anthony Imler, president; T. M. Whit- 
ham, vice-president; J. E. Whitman, cashier; 
Jessie Sloan, assistant cashier. 

The Friendship Bank of Friendship, Tenn. 
Capital $10,000. John F. Sanders, president; J. A. 
Coffman, vice-president; L. B. Harwell, assistant 
cashier. Cashier not named. 

The Home Bank (notinc.) of Mahomet, Ill. 
Capital $20,000. R.G. Rayburn, president; W. 
O. Dale, vice-president; J. N. Black, cashier. 





: Changes in Officers. 
The Central Bank of Oakland, Cal. Anson S. 
Blake now cashier. | 
The Commercial National Bank of Chicago, 
Ii. Joseph T. Talbert now vice-president.. 








April 28, 1904.) 


DUN’S REVIEW. 


27 








The Bank of Spencer, of Spencer, N.C. Offi- 


cers now are B. F. Lively, president, and J. K. 
Dorsett, cashier. 

Bank of Whiteville, of Whitevilie, N.C. Offi- 
cers now are R. H. Powell, president, and C. H. 
Morrow, cashier. 

Bank of Weldon, of Weldon, N. C. H. W. 
Lewis is now vice-president. 

The Merchants and Farmers’ Bank of Winton, 
N.C. A. Q. Parker is now president. 

The First State Bank of Sanborn, N. Dak. 
Kenneth W. Cox is now cashier. 

The Farmers’ and Merchants’ Bank Company 
of Arlington, O. H. E. Orwick, cashier, has re- 
signed. é 

Bridgeport Bank, of Bridgeport, Okla. Officers 
now are 8S. B. Gorham, president; J. C. Dillon, 
vice-president, and G. A. Nohr, cashier. 

The First National Bank of Clinton, Okla. 
H. B. Johnson is now vice-president. 

The Citizens’ State Bank of Manchester, Okla. 
Officers now are P. G. Walters, president; H. A. 
Bull, vice-president, and H. W. Reman, cashier. 

The Lincoln County Bank of Prague, Okla. 
H. J. Kingsbury, cashier. 

The Chamberlain State Bank, of Chamberlain, 
S. Dak. Officers now are D. Montgomery, presi- 
dent; W. L. Montgomery, vice-president ; H. W. 
Hinrichs, cashier, and L. W. Montgomery, as- 
sistant cashier. 

The Security State Bank of Delmont, S. Dak. 
F. L. Shumaker now cashier. 

The First State Bank of Fulton, S. Dak. Offi- 
cers are now O. L. Branson, president; G. W. 
Thomas, vice-president ; W. R. Thomas, cashier ; 
F. E. Thomas, assistant cashier. 

The Aurova County Bank, of White Lake, 
S. Dak. F. W. Graver is now cashier. 

The State Bank of Winfred, S. Dak. Officers 
now are W. G. Williams, president; John Big- 
ger, Jr., cashier. 

The Lafollette State Bank, of Lafollette, Tenn. 
©. M. Glover is now cashier. 

Bank of Carrollton, of Carrollton, Ala. A. H. 
Dabbs, cashier. 

The German Bank of Cullman, Ala. RK. IL 
Burke, cashier. 

The Bank of Earl, of Earl, Ark. C. T. Whit- 
man now president. . 

The farmers’ and Merchants’ Bank of Lake 
City, Ark. W.H. Johnson is now cashier. 

A. J. McClung is now cashier of the Citizens’ 
Bank of Morrillton, Ark. 

Woods-Rubey National Bank of Golden, Col. 
J. W. Rubey, now president; W. S. Woods, vice- 
president; W. P. Benedict, cashier, and H. M. 
Rubey, assistant cashier. 

W. K. Dudley is now cashier of the Pueblo 
Savings Bank of Pueblo, Col. 


E. R. Naylor is now vice-president of the Sal-. 


ida State Bank of Salida, Col. 

Wilmer Palmer is now president of the Wil- 
mington Savings Fund Society, 0: Wilmington, 
Del. 

E. Waodruff has been elected president of the 
Trust Co. of Atlanta, Ga. 

The Habersham Bank is to be incorporated at 
Clarksville, Ga. 

Citizens’ State Bank of Twin Valley, Minn. 
E. M. Niles now president; P. O. Hanson, vice- 
president, and J. A. Johnson, cashier. 

J. J. Pousford has been elected cashier of the 
State Bank at Wa ertown, Minn. 

S. B. Norwood is now cashier of the National 
Bank of Cleburne, Tex., and O. E. Poole, assist- 
ant cashier. 

T. E. Bowers is now cashier and J. G. Clark 
assistant cashier of the National Bank of No- 
cona, Tex. 

M. A. Warren has been elected president of 
the Bank of North Freedom, of North Freedom, 
Wis. 

W. T. Loggins has been elected president of 
the Bank of Ittabena, Ittabena, Miss. 

The Alcester State Bank has succeeded the 
Bank of Alcester of Alcester, S. Dak. 


E. G. Hicks is now president of the First State | 


Bank of Java, S. Dak., and W. C. Hicks, cashier. 





INVESTMENT NEWS. 


Bend Offerings. 

New York Crry.—Sealed proposals will be 
received until May 3 for the purchase of 
$32,000,000 3} per cent. corporate stock, matur- 
ing in 50 years, and $5,000,000 3} per cent. 
refunding assessment bonds, maturing in 10 
years. The securities are a legal investment 
for trust funds, and are exempt from taxation, 
except for State purposes, and are issued for the 
following purpose-: $4,700,000 for rapid transit 
railroad, $5,600,000 for school houses and sites, 
$3,700,000 for Williamsburg bridge, $2,650,000 
for docks and ferries, $500,000 for bridge over 
East river, $750,000 for bridge over East river 
between Manhattan and Queens, $200,000 for 
bridge over Harlem river at 149th street, $150,- 
000 for bridge over Harlem river at Williams 
avenue, $100,000 for damage awards, $100,000 
for bridge over Harlem river at 207th street, 
$3,000,000 for repaving streets, $350,000 for 
bridge over Newtown creek, $150,000 for repav- 
ing streets, $100,000 for Museum of Natural 
History, $100,000 for addition Brooklyn Institute 
of Arts and Sciences, $50,000 for a new Bellevue 
Hospital, $200,000 for a new Harlem Hospital, 
$100,000 for completing Gouverneur Hospital, 
$100,000 for buildings for College of the City of 
New York, #50,000 for new Fordham Hospital, 
$50,000 for buildings in Borough of Richmond, 
$100,000 for public comfort stations, Manhattan, 
$200,000 for public charities buildings, $700,000 
for new hall of records, $250,000 for fire depart- 
ment, $200,000 for health department, $100,000 
for botanical garden, $100,000 for Bronx Park im- 
provements, $250,000 for sites for Carnegie 
libraries, $100,000 for Atlantic avenue improve- 
ments, Brooklyn, $100,000 for sewers, Brooklyn, 
$200,000 for street cleaning requirements, $750,- 
000 for Riverside Drive extension, $600,000 for 
street and park openings, $350,000 for interior 
public baths, $1,500,000 for additional water 
supply, $800,000 for park iprovements, etc., 
$200,000 for police department, $250,000 for 
armories and sites, $1.000,000 for new acqueduct 
and $5 000,000 assessment bonds. All proposals 
should be addressed to Edward M. Grout, 
Comptroller, and should be accompanied by a 
certified check, or cash, for 2 per cent. of the 
amount bid for. Under chapter 274 of the laws 
of 1904, “all or none” bids cannot be considered 
by the comptroller, unless the bidder offering to 
purchase “all or none” of the bonds offered 
shall also offer to purchase “‘all or any part” 
thereof. 

Norrotk County, Mass.—Sealed proposals 
will be received until 10 a. m. on April 26 for 
the purchase of $100,000 4 per cent. bonds, 
maturing at the rate of $20,000 yearly, beginning 
on July 1,1911. All proposals should be addressed 
to the Chairman of the Board of County 
Commissioners. 

Putnam County, N. Y.—Sealed proposals will 
be received until May 15 for the purchase of 
$25,000 4 per cent. 3-year bonds. Securities bear 
date of May 24, 1904, and mature on June lI, 
1907. All proposals should be addressed to 
Edward D. Stannard, County Treasurer, and 
should be accompanied by a certified check for 
1 per cent. of the amount bid for. 

ScHoHARIE, N. Y.—Sealed proposals will be 
received until April 28 for the purchase of 
$20,000 4 per cent. school bonds. Securities 
bear date of May 16, 1904, and mature at the 
rate of $1,000 annually, beginning 1905. All 
proposals should be addressed to A. Wright, 
Secretary of the Board, and should be accom- 
panied by a certified check for 2 per cent. of the 
amount bid for. 

Motiey County, Tzx.—Sealed proposals will 
be received until May 9 for the purchase of 
$24,500 5-40-year optional court house bonds. 
Proposals should be addressed to the Commis- 
sioner’s Court, at Matador, the county seat. 

Brpperor!, Mz.—Sealed proposals will be 
received. until April 30 for the purchase of 


$25,000 4 per cent. 10-year coupon refunding 
bonds. 





INVESTMENT SECURITIES yielding 
annual income of from 4% to 5% carefully reviewed 
in our monthly circular, copy of which we shall be 
plea:ed to supply upon appl:eation. 


Transact Gerera! Banking Bus ness. 


Execute Commission Orders Upon 
The New Y¥ ork Stock Exchange. 


Spencer I rask & Co. 


William and Pine Sts., New York 
67 State Street, Albany, N. V. 








Water VaLuey, Tex.—Sealed proposals will 
be received until June 6 for the purchase of 
$25,000 20-year school bonds. All proposals 
should be addressed to H. H. Creekmore, City 
Attorney, and should be accompanied by a cer- 
tified check for 5 per cent. of the amount bid 
for. 

CoLLInswoop, N. J.—Sealed proposals will 
be received until May 2 for the purchase of 
$150,000 4 per cent. street and sewer bonds, 
bearing date of June 1, 1904. All proposals 
should be addressed to Joseph E. Tatem, Chair- 
man of the Finance Committee, and should be 
accompanied by a certified check for 5 per cent. 
of the amount bid for. 

Norwoop, O.—Sealed proposais will be re- 
ceived until May 13 for the purchase of $15,000 
44 per cent. 20-year fire department building 
bonds. All proposals should be addressed to W. 
E. Wichgar, City Auditor, and should be ac- 
companied by a certified check for 5 per cent. of 
the amount bid for. 

Detroit, Micu.—Sealed proposals will be re- 
ceived until May 16 for the purchase of $200,000 
water bonds. Securities bear interest at the 
rate of 34 per cent., principal payable in 30 years 
from date of issue. All proposals should be ad- 
dressed to Edward W. Pendleton, President, 
and should be accompanied by a certified check 
for $1,000. 

SwarnsBoro, Ga.—Sealed proposals will be re- 
ceived until May 3 by the Mayor and Council 
for the purchase of $12,000 5 per cent bonds. 

CLEVELAND, O.—Sealed proposals will be re- 
ceived until May 16th for the purchase of 
$100,000 4 per cent. elevated roadway bonds, 
bearing date of June 1, 1904, and maturing 
June 1, 1923, and for $25,000 4 per cent. fire 
department bonds, bearing date of April 1, 
1904, and maturing April 1, 1920. Bids should 
be made separate, and should be accompanied 
by a certified check for 5 per cent. of the amount 
bid for. Address J. P. Madigan, City Auditor. 

JOPLIN, Mo.—Sealed proposals will be received 
until May 23 for the purchase of $30,000 4 per 
cent. school bonds, maturing in 20 years, op- 
tional after 10 years. All proposals should be 
addressed to J. C. Faulkender, Secretary of the 
Board of Education, and should be accompanied 
by a certified check for $1,000. 

Crvormnnati, O.—Sealed proposals will be re- 
ceived until May 16 for $18,245.76 4 per cent. 
1-10-year street improvement bonds, and for 
$7,500 4 per cent. 20-year viaduct bonds. Sep- 
arate bids are required. All proposals should 
be addressed to W. T. Perkins, City Auditor, and 
should be accompanied by a certified check for 
5 per cent. of the amount bid for. 

Co_umsBvs, Inp.—Sealed proposals will be re- 
ceived for the purchase of $75,000 4 per cent. 
10-year school district bonds, optional after 3 
years. All proposals should be addressed to 
J. L. Bonham, Treasurer. 

Yazoo, Miss.—Sealed proposals will be re 
ceived until May 9 for the purchase of $25,000 
5 per cent. 20-year school bonds. All proposals 
should be addressed to E. R. Holmes, Mayor. 

Essex County, N. J.—Sealed proposals will 
be received until April 27 for the purchase of 
$400,000 4 per cent. court house bonds. Securi- 
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ties bear interest from February 1, and pur- 
chaser will be required to pay accrued interest 
up to time of delivery. Principal is payable 
August 1, 1940. All proposals should be ad- 
dressed to John F. Clark, Chairman of the 
Finance Committee of the Board of Chosen 
Freeholders, at Newark, N. J., and should be 
accompanied by a certified check for $4,000. 

East Oranag, N. J.—Sealed proposals will be 
received until April 25 for the purchase of 
$200,000 4 per cent. water bonds, bearing date of 
December 1, 1903, and maturing in 30 years. All 
proposals should be addressed to Louis Me- 
Cloud, City Treasurer. Sealed proposals will 
also be received until the same date for the pur- 
chase of $85,000 4 per cent. school bonds, bear- 
ing date of April 1, 1904, and maturing in 30 
years. Securities are secured by a sinking 
fund. All proposals should be addressed to 
Stephen M. Long, and should be accompanied 
by a certified check for 2 per cent. of the amount 
bid for 

PensacoLa, Fia.—Sealed proposals will be 
received until June 1 for the purchase of 
$750,000 4 per cent. 50-year optional improve- 
ment bonds. All proposals should be addressed 
to L. Hilton Greene, President of the Board of 
Bond Trustees. 

PoRTLAND, Mz.-—Sealed proposals will be re- 
ceived until April 28 for the purchase of notes 
amounting to either $100,000, $150,000 or $200,000, 
or any part in lots of $10,000 or multiples 
thereof. The notes will bear date of time of 
issue, and will be payable on October 1, either 
in the city of Boston or in the city of Providence. 
The bids are to be for the discount of said 
notes, which are in anticipation of taxes. All 
proposals should be addressed to the City 
‘Treasurer. 

Fat. River, Mas3.—Sealed proposals will be 
received until April 28, for the purchase of 
$190,000 4 per cent. 10-year highway bonds; 
$50,000 4 per cent. 10-year park bonds and 
$100,000 3} per cent. 30-year sewer bonds. 





Bend Saics. 

Wasuineton, D. C.—The $3,000,000 4 per 
cent. l-year certificates of indebtedness of the 
Government of the Philippine Islands were 
awarded to the American National Bank of 
Kansas City, Mo., at 101.181. 

OnonpaGa County, N. Y.—The $1,000,000 
court house bonds were awarded to N. W. 
Harris & Co. as 4 per cents., as follows: $500,000 
maturing in 25-years at 108.29, and $50,000 ma- 
turing in from 1 to 25 years at 105.19. 

Mempuis, Tenn.—The $200,000 4 per cent. 
20-year water bonds were awarded to the Mem- 
phis Trust Co. at a premium of $510 and ac- 
crued interest, amounting in all to about $3,000. 

Hicgory, N. C.—The $60,000 5 per cent. bonds 
issued for water, street and sewer purposes were 
awarded to Rudolph Kleybolte & Co. at par. 

Oaguanp County, Micu.—The $100,000 4 
per cent. 1-10-year court house bonds were 
awarded to the Pontiac Savings Bank and the 
Commercial Bank of Pontiac at 100.40. 

ReveRE, Mass.—The $52,000 4 per cent. sewer 
bonds were awarded to Jose Parker & (Co. at 
103.05. 

Catraravueus County, N. Y.—The $57,000 
4 per cent. 1-19-year jail bonds were awarded to 
N. W. Halsey & Co. at 103.41. 

BuRLINGTON, VT.—The $87,000 4 per cent. 25- 
year bonds were awarded to Merrill, Oldham & 
Co. at 107.079, an income basis of 3.57 per cent. 

BristTou, R. I.—The $40,000 4 per cent. 28-year 
sewer bonds were awarded to Denison, Prior & 
Co. at 102.15. 

Rome, N. Y.—The $32,809.85 4 per cent. 1-4 
year paving bonds were awarded as follows: 
$17,800.25 to the Oneida County Savings Bank, 


and $15,009.60 to the Rome Savings Bank. Prices. 


not stated. ; : 

Ougan, N. ¥Y.—The $57,000 4 per cent. regis- 
tered jail bonds were awarded to N. W. Halsey 
& Co. at 103.41. . 





Harmony, Pa.—The $45,628.87 5 per cent. 
12 1-3-years school district bonds were awarded 
the Pittsburg Loan & Trust Company at 104.91. 

Sumter County, Aua.—The $50,000 5 per 
cent. 30-year road bonds were awarded to Spitzer 
& Co. at 104.20. 

Port Gipson, Miss.—The county has sold an 
issue of $20,000 bonds to McDonald, McCoy & 
Co. at a premium of $746. 

Hien Pont, N. C.—The city has sold to 
McDonald, McCoy & Co. an issue of $55,000 
bonds. Price not stated. 

CuampaiGn County, O.—The $15,000 5 per 
cent. }-5-year bonds were awarded to the 
National Bank of Urbana at 102.168. 

CorintH, Miss.—The city authorities have 
sold to Chicago capitalists an issue of $55,000 
bonds at a premium of $1,100. Securities bear 5} 
per cent, interest and were issued for establish- 
ing a waterworks and sewerage system. 

PsxTon, Itu.—The $10,000 4} per cent. sewer 
bonds were awarded to McDonald, McCoy & Co. 
at 101. 

Van Wert County, 0.—The $15,500 4 per 
cent. 1-15-year bonds were awarded at par. 

Dawson, Ga.—An issue of $20,000 school 
bonds has been sold to Rudolph Kleybolte & Co. 
at par and interest. 

AtLanta, Ga.—It is said that arrangements 
have been about compieted whereby the Sinking 
Fund Commission will purchase $94,000 of the 
$100,000 34 per cent. bonds. 

Hami.ton, O.—The $25,000 44 per cent. 15- 
year refunding water bonds were awarded to E. 
H. Rollins & Sons at 106.88. 

Kineston, N. Y.—The $65,010.33 4 per cent. 
notes were awarded at par. 

Latonia, Ky.—The $20,000 5 per cent. 1-10- 
year school district bonds were awarded to 
Rudolph Kleybolte & Co. ata premium of $700, 

ANDERSON, InD.—The $40,000 bonds were 
awarded as 3} per cents. at a premium of $300. 

Houston Heieuts, Tex.—The $15,000 5 per 
cent. 30 year bonds were awarded at par and 
accrued interest. 

MassiLLon, O.—The $20,000 43 per cent. pav- 
ing bonds were awarded to E. H. Rollins & Sons 
at a premium of $523.4". 

PawtTcckeT, R. L.—The $650,000 25-40-year 
4 per. cent. bonds were awarded to Kountz Bros. 
& Co. at 103.251. 

INDIANAPOLIS, InD.—The $125,000 3} per 
cent. 20-year flood bonds were awarded to E. M. 
Campbell & Co. at 101.57. 

Utica, N. Y.—The $55,000 3} per cent. library 
bonds were awarded to the Savings Bank of 
Utica at par and interest. 

GARDNER, Mass.—The $60,000 temporary loan 
in anticipation of taxes was awarded to the New 
England Trust Co., of Boston, at 3.68 per cent. 
discount. 

DuqQugEsng, Pa.—The $20,000 4 per cent. school 
bonds were awarded at 102.50. 

Saginaw, Micu. — The $25,000 4 per cent. 
20-year water refunding bonds were awarded to 
E. D Shepard & Co. at 105.02. 

MIDDLETOWN, Pa.—An issue of $50,000 4 per 
cent. road bonds, of Middletown Township, Pa., 
has been purchased by the National Bank of 
Langhorne at prices ranging from 102} to 104 and 
accrued interest. 





Bends Authorized. 

Roonester, N. Y.—The Common Council has 
passed an ordinance authorizing the issuance of 
$100,000 3} per cent. 10-354-year sewer bonds. 

MonTGoMERY, ALa.—The Council has passed 
an ordinance for an election on May 9 to vote 
upon the question of issuing $350,000 bonds for 
school, water-works and sewers. 

BatTLe Creek, Micu.—The recent election 
resulted in favor of issuing $100,000 city hall 
bonds. 

HattiesspurG, Miss.—The City Council has 
decided to issue $69,000 bonds, or as much as 
necessary, for the. establishing of an electric 
‘light plant. 































































































Sonenzcrapy, N. Y.—The city has decided to 
issue $75,000 sewer bonds, $50,000 fire bonds and 
$50,000 deficiency and assessment bonds. 

E.uuicorr Crry, Mp.—The bill authorizing the 
issuance of $40,000 water bonds has been signed. 

AroapiA, Fua.—The city has voted to issue 
$12,000 school bonds. 

Beit County, Tex.—The county has been 
authorized to issue $6,500 4 per cent. 40-year 
bonds for bridge improvements. 

Enrp, Oxia. Ter.—The city has voted to issue 
$75,000 bonds for water purposes. 

TaYLor, Tex.—At the recent election it was 


‘voted to issue $25,000 5 per cent. 40-year city 


hall bonds. 


MiTcHELL County, Ga.—The county has been 
authorized by the voters to issue $75,000 bonds 
for jails. 

Waxanacaiz, Tex.— The city has voted to 
issue $25,000 water bonds. 

Wuarrton City, Tex.—The Attorney-General 
has approved the issuance of $12,500 city water 
bonds and $2,500 sewer bonds. 





Miscellaneous. 

San Aveustine County, Tex.—The county 
has redeemed $2,000 bonds. 

Fort Benp County, Tex.—The county has 
redeemed $8,000 jail bonds. 

Harpinssure, Ky.—It is said that the Legis- 
lature will be petitioned for authority to issue 
$200,000 bonds for road improvements 

WILKESBARRE, Pa.—The Council is consider- 
ing the question of issuing $350,000 bonds for 
street and sewer improvements. 

Houston, Tex.—The City Council has under 
consideration a proposition to issue $100,000 high 
school construction bonds. 

- Spartansore, 8. C.—An election may soon 
be held to vote upon the proposition to issue 
$100,000 paving bonds. 

JACKSON, Miss.—An election has been called 
for July 2, to vote upon the question of issuing 
$250,000 bonds for the purchase of waterworks. 

MippLETown, Conn.—The City Treasurer has 
called for payment of $12,000 4 per cent. bonds, 
issued in 1894, maturing October 1, 1914, but 
optional after October 1, 1904. 

BEAVER City, Micu.—No bids were received 
for the $10,000 44 per cent. bonds. 

Overton County, Tenn.—An election will be 
held on May 10 to vote upon a proposition to 
issue $50,000 bonds for the Overton County Rail- 
road. 

CoLumsBi4, TeEnN.—An election will b held on 
May 7 to vote upon an issue of $30,000 4 per 
cent. bonds to fund the city debt. 

CoLumBus, Ga.—An election will be held on 
July 8 to vote upon an issue of $40,000 4 per 
cent. bonds. 

Waite Puains, N. Y.—Governor Odell has 
signed the bill authorizing the village to issue 
$50,000 municipal building bonds. 

WILKESBARRE, Pa.—A proposition to issue 
$365,000 not exceeding 4 per cent. semi-annual 


5-30 year improvement bonds will be submitted 
to voters at the election next fall. 


SorantTon, Pa.—An ordinance has been in- 
troduced in the City Council which provides for 
the issuance of bonds to the amount of $100,000 
to — for the construction of a joint police 
and fire headquarters. 

BaLTimorRg, Mp.—An ordinance has been in- 
troduced in the first branch of the City Council 
which provides that the proposition to issue not 
ex 4 per cent. 50-year dock improvement 
bonds to the amount of $6,000,000 be submitted 
to the voters on May 17. 

CrxctnnaTi, O.—The Supreme Court has 
affirmed the right of the Board of Water Works 
Commissioners to issue bonds. During June 
$2,000,000 will be issued if the market is favorable. 








Coutts & Co., , tourist and eral 
shipping agents, 103-5 Sacabe Road, — 
Co ents from agents and shippers a 
for distribution in India received and C. O. D.s 
collec from India shipped to all parts 
abroad at lowest possible rates. 
met on arrival and every assistance rendered. 
Correspondence invited. Reliable agents in all 

of the world. Cable address, Coutis- 
y. 
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Duties on Motor Vehicles. 


The following valuable compilation, prepared 
by the British Board of Trade Journal, shows 
the rates of import duty leviable on motor 


‘vehicles throughout the world, so far as par- 


ticulars are contained in official editions of the 
various tariffs. The subject is of special in- 
terest to the readers of this paper in connection 
with the growing international trade in automo- 
biles, shared to an increasing extent by Ameri- 
can manufact"rers. 


Austria- Hungary.—Automobiles pay the rates 
of duty leviable on carriages, viz. : 
If without leather and not upholstered, 


If with leather work or upholstered, do. 36.19 

And, in addition, the following rates of duty 
in respect of the motor : 

If containing more than 50 per cent. of 

non-precious metals, per cwt......... $2.90 

If not containing more than 50 per cent. of 
non-precious metals : 

Electric motors, per cwt.......-........ 1.21 

ee ee WD. dct cabs ceceabeoncs 1.81 


Belgium.—Automobiles, motor cars, etc., pay 
12 per cent. ad valorem; motor cars used by 
travelers visiting Belgium are exempt from 
duty. 

Bulgaria.—No special duty being fixed for 
automobiles in the Bulgarian conventional 
tariffs, they would be covered by the general 
rate of 14 per cent. ad valorem. 


China.—Automobiles. not being specifically 
mentioned in the Chinese tariff, would pay duty 
at the rate of 5 per cent. ad valorem. 


Egypt.—Automobiles pay import duty at the 
general rate of 8 per cent. ad valorem ; certain 
other dues of small amount are also payable, 
bringing the rate up to 8} per cent. ad valorem. 


France.—Automobiles with detachable motors 
pay the rates of duty on carts or carriages, ac- 
cording to their nature, the motors being duti- 
able separately. Automobile carts wagons. etc., 
for trade, with undetachable motors, are dutiable 
as motors on their whole weight, while automo- 
bile cars and carriages with undetachable motors 
pay on their whole weight at the rate of duty 
fixed for carriages. 

The rates of duty on motors are: 

Gas, petroleum, hot-air and compressed air en- 
gines: 

Weighing 551 pounds and above, per cwt.* $1.17 

Weighing less than 551 pounds, do...... 1.96 
Dynamo-electric machines: 

Weighing from 22 to 110 pounds, do.... 7.80 

Weighing from 110 to 2,204 pounds, do.. 2.92 

Weighing from 2,204 to |,408 pounds, do. 1.96 
Weighing from 4,408 to 11,020 pounds : 

Containing at least 50 per cent. of cast 


from, GO. «so - -chtbbabnen lene jdenewe 1.76 
Containing less than 50 per cent. of cast 
fret, 60. occcocisebeses ——— ——— 1.96 
Weighing 11,020 pounds or more: 
Containing at least 50 per cent. of cast 
fron, do...... shibis 1.17 
Containing less than 50 per cent. of cast 
ivem, d.... 1.96 


Dynamo-electric machines weighing less than 
22 pounds are treated as scientific instruments 
and are exempt from duty. 

On carriages and carts the rates of import 
duty are: 

Carriages (other than railway or tramway car- 
riages) : 

Weighing 275 pounds or more each, per 


Weighing less than 275 pounds each, do. 11.70 


Carts and wagons for the purposes of agricul- 


ture, trade, ete. : 
Hung on springs, d0..............-- — — 
Not hung on springs, do............. — A 


Germany .—Motor cars pay an import duty of 
98 cents per cwt. 








Italy’"—Automobile road carriages pay the fol- 
lowing rates of duty : 
' With not more than 2 wheels, at par ex- 
change, each ............- Jesecee WOO 
With more than 2 wheels and ‘not more 
than 5 springs, at par exchange, each. 21.39 
With more than 2 wheels and more than 
5 springs, at par exchange, each...... 64.22 
In assessing duty on automobiles the motor is 
considered an integral part of the vehicle unless 
it can be separated. If the motor is separable, 
it pays duty separately. In the case of automo- 
biles with electric motors, accumulators which 
are separable from the vehicle pay duty sep- 
arately, even though the motor is not separable 
from the vehicle. The rates of duty on motors 
and accumulators are : 
Aeccumulators, 220.4 pounds, at par ex- 
SI Fe GI 4 one ——— $0.78 
Dynamo-electric machines : 
Weighing up to 2,204 pounds, at par ex- 


GURU OS Ua SERS CRS 2.44 
Weighing more than 2,204 pounds, at 
OT CI, Gn nciuih nes iutanbonne 1.56 
Gas, petroleum, rotary motors, etc., at 
DOE GREE, TD), vc cin kvan so asenwiunne 1.17 
Norway.—Motor cars and carriages pay duty 
at the rate of $2.04 per cwt. 


Philippines.—Automobiles pay import duty at 
the rate of $60 each. 


Portugal.—The rates of duty on automobiles 
are, at par exchange: Complete, $131.40; incom- 
plete, $76.60. 


Russia.—Motor vehicles pay duty as carriages, 
according to kind, the motor being dutiable 
separately at the rate of $3.30 per cwt. of 112 
pounds. In the case of automobiles with unde- 
tachable motors, if it is impossible to ascertain 
from invoices or other documents what is the 
actual weight of the motor, such weight will be 
taken as equivalent to 30 per cent. of the weight 
of the car with the motor attached. The rates 
of import duty on carriages of various kinds are : 

Large, such as coaches, landaus, dili- 


gences and omnibuses, each ...... $122.04 
Small, such as calashes to seat two 
_ persons. dogearts, etc., do.........- 83.20 
Vans and hand carts, do............. 46.95 


In the case of carriages completely upholstered 
an additional 20 per cent. is levied. 

Spain.—Automobiles are dutiable as the car- 
riages they resemble without any addition of 
duty for the motor. The rates of duty on car- 
riages are : 

Coaches and berlins of four seats and light 
carriages with two “tableros” and boxes, with 
or without hoods, at par exchange, $194.66 each. 

Berlins of two seats. with or without folding 
seats (“‘bigotera”), and omnibuses with more 
than fifteen seats, and diligences, at par exchange, 
$146 each. 

Four or two wheeled carriages, without 
“‘ tableros,” with or without hoods, and without 
regard to number of seats, omnibuses with not 
more than fifteen seats, and carriages not speci- 
fied above, at par exchange, $58.60 each. 

Switzerland.—Automobiles for the conveyance 
of passengers pay a duty of $1.96 per cwt., while 
automobiles for the cunveyance of goods pay 58 
cents per cwt. 

Turkey.—The general rate of duty charged on 
all goods imported into Turkey (with a few ex- 
ceptions, ¢. g., precious metals) is 8 per cent. ad 
valorem. 

BRITISH POSSESSIONS. 

Australian Oommonwealth.—Motor vehicles 
pay 2) per cent. ad valorem. 

Bahamas.— Automobiles would apparently be 
dutiable at the rate of 20 per cent. ad valorem 
not being separately ennmerated in the tariff. 
Railway and tramway rolling stock is duty free, 

Barbados. — Automobiles would apparently pay 
10 per cent. ad valorem. not being specifically 
mentioned. 

Bermuda.— Automobiles, not being specially 
named in the tariff or in the free list, would pay 
5 per cent. ad valorem. 





British Honduras.—So far as not comprised 
under the heading of ‘carts for agricultural 
purposes, trucks for use in mahogany works, 
carts for use in logwood works, railway and 
tramway plants,” all of which are exempt from 
duty, automobiles would pay at the rate of 10 
per cent. ad valorem. 

British Guiana.— Motor cars, not seating more 
than four each, pay an import duty of $80; for 
each seat above, an additional $20 is levied. A 
surtax of 5 per cent. on the amount of duty pay- 
able is also levied. 

British New Guinea.— Automobiles, not being 
specially named in the tariff, would pay 5 per 
cent. ad valorem. 

Canada.—Automobiles are not specifically 
named in the Canadian tariff, but it appears from 
a report of the United States Consul in Victoria, 
British Columbia, that the Canadian customs 
authorities treat them as ‘‘ machines,” not sepa- 
rately enumerated, and the rate of duty accord- 
ingly is 163 per cent. ad valorem, if imported 
from the United Kingdom and accompanied by 
a certificate proving them to be of British manu- 
facture. 

Ceylon.—Automobiles, not being specifically 
named in the Ceylon tariff, would be liable to 
duty at the rate of 5} per cent. ad valorem. 

Falkland Islands.—In the absence of any spe- 
cial rate of duty, motor cars would be free. 

Fiji.—Motor cars, whether classed with “ carts 
and carriages” or with “articles not specified or 
not included in the free list,” would pay import 
duty at the rate of 12} per cent. ad valorem. 

Gambia.—Automobiles are not specifically 
named in the tariff, and would consequently pay— 
duty at the rate of 5 per cent. ad valorem. 

Gibraltar and Malta.—No duty is levied on 
automobiles. 

Hongkong.—Automobiles are free of import 
duty. 

India.—Automobiles are not separately men- 
tioned in the tariff of India, but carriages and 
carts of all kinds (other than railway carriages) 
and, generally, articles not specified in the tariff 
pay 5 per cent. ad valorem. 

Jamaica.—Automobiles are not specifically 
named in the tariff, and would therefore pay 163 
per cent. ad valorem. Railway rolling stock is 
duty free. 

Lagos.—In the absence of any special duty, 
automobiles pay 10 per cent. ad valorem. 

Mauritius.—Automobiles for agricultural pur- 
poses are duty free up to June 30, 1903; other 
automobiles pay duty at the rate of 10.4 per 
cent. ad valorem. 

New Zealand.—Motor cars pay 20 per cent ad 
valorem. 

Seychelles —Motor cars are not mentioned in 
the Seychelles tariff as being subject to any spe- 
cial duty, nor do they appear on the free list; 
they would consequently pay 15 per cent. ad 
valorem. 

Sierra Leone.—As automobiles do not appear 
in the list of articles subject to special rates of 
duty or in the list of exemptions, the general 
rate of 10 per cent. ad valorem would be appli- 
cable. 

South African Oustoms Union (Cape Colony, 
Natal, Orange River Colony).—Automobiles 
would apparently be liable to duty at the rate 
of 20 per cent. ad valorem ‘‘as all wheeled 
vehicles (not otherwise enumerated) intended 
for the conveyance of persons or goods.” 

Straits Settlements.—Ali goods (with the ex- 
ception of spirits, ete.) are free of duty. 

Transvaal.—As no special duty is fixed for 
automobiles in the Tranvaal tariff, the rate pay- 
able would be 7j per cent. ad valorem. In addi- 
tion, transit duty at the rate of 3 per cent. is 
payable in the South Africa Customs Union and 
Portuguese East Africa (Delagoa Bay) on auto- 
_mobiles imported en route to the Transvaal. 

Trinidad.—Railway and tramway vehicles are 
free of duty; automobiles for road use would 
pay 5 per cent. ad valorem. — 


* The British cwt. equals 112 pounds. 
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BUSINESS OPPORTUNITIES 


ALL PARTS OF THE WORLD. 





The attention of Manufacturers, Exporters and Importers, and all firms 


interested in International Trade is respectfully called to this page of Dun’s REVIEW. 


_ ‘The notices here published are from concerns actually engaged in foreign trade 
desirous of extending their connections, taking on new lines, securing agents or 
agencies, etc. The proposals made are practical business propositions from business 
men, and are worth the attention of all of our readers. 
promptly, as many of the items appear only once. Firms desiring similar notices 


published are requested to send them at any time, as the publishers desire this 
section of the paper to be the means of bringing buyers and sellers together in all 
parts of the world. Each letter as received will be promptly forwarded to the proper 
party, and correspondence facilitated in every way. It should be added that the 
publishers do not assume any responsibility as to the financial standing of firms 
desiring to avail themselves of the facilities here offered. 
Address all letiers relating to this department : 
Dun’s REVIEW, International Edition, 


Dun Building, New York, U. 8. A. 





(255) AMERICAN TURPENTINE, Resin, Etro.— 
A leading house in Hamburg, in daily connec- 
tion with firms in the above lines, desires the 
representation or the sale on commission of re- 
liable American exporters. 


(256) Linszep Oru.—A firm well-connected 
with merchants in that line desires the repre 
sentation at Hamburg of a first-class Dutch 
linseed oil house. 


258) A well-known American export house 
d a large export shipping business, are de- 
sirous of forming connections with first-class 
ae in Australia wenn sa Boe a = gett 
representatives and purchasing pape eg ene 
ew York for American goods to be 
to the above-mentioned countries. 


(259) A well-established commission nt de- 
sires to correspond with exporters to 
further their interests in Europe. 


— agent 
an — 
ie the United States’ and Canada for the 
their olive oils. 

(261) Importers of American and Canadian 
produce are open to take up an agency in British 
markets for some new product, erably, 
though not ——2— an article of food, for 

wk 6 a ‘growing demand might reasonably be 





anticipated. In reply, kindly give fullest pos- 
— particulars as to goods and mode of busi- 


"(263) AGEntT.—An active merchant, with 

erences, desires to act as agent in a well-locat- 
ed town in West Russia for American houses 
exporting instruments, house and kitchen 
utensils, etc. 

264) vagal beaches antral —_ Bx 

ving correspondents © prin- 
cipal cities Of that country, desires to represent 
first-class exporters of American products and 
also importers of Italian goods. 

(265) Woves.—A firm at Epernay, France, 
manu of cham desires an agent 
in New York for the sale of their producta. 

(266) An exporter of select Swiss agricultural 
pronase, such as wine. cheese and honey, of 


ucerne, wishes to find an outlet for —2 goods 
in the United States and Canada, either through 
wholesale or retail importers. 


(267) An a firm of tanners in Victoria 
(Australia) require reliable agents to push their 
leathers in Calcutta, Singapore and Bombay. 


ap ) Rising Melbourne firm of wool, skin, 
hide and tallow brokers, open to buy in Australia 
on commission. Would also undertake Aus- 


Answers should be sent 





tralian representation of any manufactured 
goods into which the above commodities enter. 


= Biscuits, TABLE DELICA 





(270) Soap ahr important Belgian 
——— of soap Splish er 2** correspon- 
dence with leading American and 
Australian firms to act as —— for its products. 


(271) Guoves.—An E firm, manu- 
facturers of gloves, desire to be put —* touch wi with 
wholesale importers in the Uni 


(272) Learner, Sapp.ery, Erc., pul AND 
mp FRvItTs, dog AND — SPE- 
OIALTIgs.—A firm at Cape Town, good con- 
nections, are desirous of re —2— United 
States manufacturers of the 


PD in. A commission merchant “ Cape Town is 
a ft to —— anything manufactured in the 
Uni 
(274) onsen all AGEnT.—An energetic, 
reliable man at Melbourne, with first-class con- 
nections throughout Australasia, desires Aus- 
tralasian agency for an American export house 
handling bar iron, angle, sheet, plates, galvanized 
iron, tubes, wire and tin plates. 


em) A West Indian merchant desires to re- 
ceive samples of bosiery, ties, glassware, earthen- 
ware, medicines, hats, cotton and woolen goods. 


(276) Cugese.—A first-class Dutch firm manu- 
facturing cheeses desire representatives all over 
the United Kingdom. 

(277) Srurrep Prunes, CANNED AND BOTTLED 
Fruits.—A large Strasburg, Alsace, concern 
desire responsible agents in the United States. 


(279) Wings.—A Moselle firm who are large 
growers of wine desire agents in the leading 
cities in America. 


(280) Spanish Wuines.—Large growers of 
— at Tarragona desire an agent in New York 
ty 


(281) Agents WantTep.—A firm in cenangere 
wants an energetic and a ew 
York City to assist in developing import and 
export trade. Itis their intention to send con- 
‘ mts to New York on their own account, 

will serve as a basis for a future firm- 
order pone ae Luca such an = 
to write y an rnish reports upon 
products, which are kapok, flake and pearl, eet 
oca, gum benjamin. raw buffalo and cow hides, 

ix oe ete., and give practical su ons as to 
t e furtherance of the business to their mutual 
advantage. 
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© U. C. TOWNSEND, Gon’! Pase’r and Tit. Agt., ST. LOUIS. ¢ © 





WM. E. HOYT, Gen’! Eastern Passenger Agent, 335 Broadway, New York. 
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(282 A merchant of ad one en 
Tenided, hen dling general merchandise, is 
sirous of representing American exporters. 
BF ae FrreaRMs. — A prominent American. 
nsible = net f the leading it f 
— agents in all o o lea cities o 
South America. . 


(286) Acznoy ror Havana, CuBa.—A respon- 


"gible firm, ca capable of giving satisfactory refer- 


ences, and with some years’ experience in the 
Cuban market, desires representatives of whole- 


sale manufacturing and packing concerns, as j. 


well as of merchants. Correspondence solicited 
in Spanish, English or French. 


(287) Dry Goops.—A Spanish firm, well-con- 
n in Spain, desires to represent ’ American 
exporters in the dry goods line, viz., goods in 
— demand and easy sale in the Spanish 
market. 


(288) A German agency firm, cannetiad with 
wholesale South German and Rhineland firms, 
desires to represent responsible manufacturers in 
various lines. 

(289) Rues.— A a known house in Cdéln, 
Germany, engaged in the manufacture of rugs, 

desires to obtain representatives in America who 
are thoroughly conversant with their line of 

usiness. 











TRAVEL. 


FACTORY SITES 


AND 





FACTORY BUILDINGS | 


ON .THE 





Lackawanna 


Railroad 








For information about them, 
address: 


W. r. COLTON, Industrial Agent, 


LACKAWANNA RAILROAD, 


26 Exchange Place, New York, 


The 
‘Big Four’ 
A Railroad 


‘Of the People 
Operated 
For the People 


And Recognized 


By the People 


As the standard passenger line of the Cen- 
tral States. 2,500 miles of railway in 
Ohio-Indiana-Iilinois 
Kenatacky and Michigan 
Through Sleepers between 
New York } and } Cincinnati 
Washington St. Louis 
Finest Day Coaches Bver Built. 
Write for tolders. 


Warren J. Lynch, W. P. 
Gen’) Fass.& Tkt.Agt. | - Aest.Gen’] P.& TA. 


























TRAVEL. 


TRAVEL. 





Virginia Hot Springs. 


2,500 Feet Elevation in the Virginia Mountains. 





Where the Climate, Waters, Baths, Hotels and 
Scenery have no equal in America. 





livery and all out-door pastimes. 


Compartment Car from New York without change 


Hotel 
Springs, Va. 
Washington, 


Rheumatism, Gout, Obesity and Nervous Treubles Cured. New Golf Club House with Squash 
Court, Lounging Rooms, Cafe, Ping-Pong, etc. Fine Golf Course, Tennis Courts, Swimming Pool, excellent 


THE NEW HOMESTEAD 


is unquestionably the finest all-year-round resort hotel in America. Modern in the strictest sense, conducted 
on the broadest lines, and patronized by the highest class. Broker's office with direct New York wires. 

THE CHESAPEAKE AND OHIO RAILWAY, which operates solid vestibuled, electric-lighted 
dining and observation car trains between New York and Cincinnati, with Pullman Sleepers to Louisville 
St. Louis and Chicago, has ‘direct connection for Virginia Hot Springs from the principal cities of the Union’ 


Excursion tickets and Pullman reservation at C. & O. offices, 362 and 1354 Broadway, New York, and 
offices Pennsylvania R. R. and connecting lines throughout the country. 
rates, bookings and specific information on application to FRED STERRY, Manager, Het 


For pemnphleens and general information as to route, rates and service address H. W. FULLER, G. P. A., 





Seaboard 


AIR LINE RAILWAY 


Shortest Line—Quickest Time 
to and through 


Florida 


REACHES THE SOUTHWEST 
VIA 
Atlanta 
Double Daily Serv'ce 
Through the Heart of the Old South 


J. O. HORTON, Eastern Passenger 
1188 Breadway, New York. 


EDWARD F.COST, CHARLES B. BRYAR, 
Tragic Mauager. Gen’! Passenger Agent. 


PORT2MOUTH. Va 








UNDERWOOD’S 


Typewriter Supplies, - 
Ribbons and Carbon Paper. 





Manufactured only by 


John Underwood & Co., 


30 Vesey Street, New York City. ~ 


Chicago. Toronto, Ont. 











and its famous trains 


UNEXCELLED 
FOR. LUXURY 
AND COMFORT 


Por rates, schedules, maps, etc., write 





1161. Broadway, New York. 


SUGGESTS 


ATLANTIC COAST L 


} GEO. B. ECKER. 
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SPECIAL NOTICES. 





FINANOIAL. FINANCIAL. 
k FAN.VAN CORTLANDT& CO. | Brown Brothers & Co.|Our Pennysaver Envelope 
BANKERS, PHILA. NEW YORK. BOSTON. for enc 


30 PINE STREET, NEW YORK. 


INVESTMENT SECURITIES. 











. KIMBALL & CO, 


Re 7 NASSAU STREET, 
NEW YORK. 
85 years’ membership in the New Yor! 






























Stock Exchange. 
{CKERBOOG Km 
TRUST co. wR 
66 BROADWAY, 858 Firru AVENUE, 
100 Wrst 125TH STREET, 
__ 148TH STREET 4 AND 1 THIRD AVENUE. _ 


[JNION ° TRUST CO. 


DETROIT, MICH. 


_ Capital, $500,000 Undivined Protte, $350,000 


D. M. Ferny, Pres. W. C. McMuzax, Chin. Ex. Com. 
Exwoop T. Hance, Ist V. P. and Tre~s. Cuarixs Moons, Sec’y. 








FOREIGN BANKS. 


ee BANK (Limited) 
LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, 2,430,000 


SURPLUS, ; ‘ : 699,111 
‘ @ #.36—£1. 
Foreign Exchange and General Banking Business. 
ERCHANT BANKING COMPANY 
112 Cannon St., London, Eng. 











Capital Subscribed, - - $8,280,500 
Capital Paid up,- - - 1,458,000 
Reserve — — 1,822,500 
Surpius,- - - 169,780 
General Business. Acts as t for 
Pm | and Canadian ga 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members New York, Philadelphia, Boston and. . 
Baltimore Stock Exchanges. 


Buy and sell all first-class Invest- , 

ment Securities op commission. Investment 
Receive accounts of Banks, Bankers, 
Corporations, Firms and Individuals, Securities. 
on favorable terms. Collect drafts drawn abroad on 
all points in the United States and Canada, and drafts 
drawn in the United States on foreign countries, 
including South Africa, 


INTERNATIONAL CHEQUES, 
CATES OF DEPOSIT. 


CERTIFI- 


Buy and sell Bills of Exchange and 
re make cable transfers on all points. 
hn dit Issue Commercial and Travelers’ Credits, 

, J 


available in all parts of the world. 


Brown, Shipley & Co., London. 








SPECIAL NOTICES. 


PITT & SCOTT, Ltd. 


Foreign Express Forwarders to all 
Parts Abroad, 


39 Broadway, New York. 138 Milk St., Boston. 
AND AT 
ALL IMPORTANT POINTS ABROAD. 








William Mann Company 


BLANK BOOK MAKERS 


STATIONERS, PRINTERS AND/) 
LITHOGRAPHERS 


MANUFACTURERS OF COPYING 
BOOKS AND PAPERS AND 
LOOSE-LEAF DEVICES 


929 Market Street, Philadelphia 


59-61 MAIDEN LANE, NEW YORK 





























REAL ESTATE. 


Babylon and West Islip, L.I. 


ON GREAT SOUTH BAY 
seiner s-s SEVEN miles from New York ; express 
Wy 9 place on South’ 


; for 
mm ee re —2 55 
ag ap ee fim eae 
JEREMIAH ROBBINS, 
Babylon. ©. I. 





water a ef) 





DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mastard Manufactured on this 
or the European Centinent. 


Also M anufacturers of D. & S. LICORICE 
W. G. DEAN & SON, 





361 & 363 WASHINGTON 8T., NEW YORK. 








Worlds Re St. Louis. 
Héad Office, 509 Broadway, NewYork. 














—* ——————— 
and at a saving of 10 per M in postage. 
USED EXTENSIVELY BY 
Bankers, Brokers, Insurance Companies, Mail Order 

Concerns and all Large Circularigers. 


Samuel Cupples Envelope Co. 


84-86 White St., New York. 682 8S. 6th St., St. Louis. 





THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. | 


SOHMER 
PIANOS 


Sohmer Building, 


Sth Avo., cor. 22d st. 





Only Sa'esroom 
in Bh — 
York. 





uses vastly more writing 
machines than any other 
city on earth and the last 
census shows 


78% 


Remington. The voice of 
experience decides for the 


REMINGTON 
TYPEWRITER 











INSURANCE. 


IBSON & WESSON, 


GENERAL 





INSURANCE AGENTS & BROKERS 


57 & 59 WILLIAM STREET. 
NEW YORK. 


CORRESPONDENCE SOLICITED. 





